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Semi-Annual Report of the 
| AWYERS MORTGAGE (0. 


Richard M. Hurd, President 
July 1, 1926 


The past six months have been the most successful in the history of the Company, the 
Sales of Guaranteed Mortgages, including Extensions, being $44,716,573, and the net gain 
in Outstanding Guaranteed Mortgages being $20,085,451. 

Since the Lawyers Mortgage Company was organized, it has guaranteed $921,472,383 
of Mortgages, of which $653,165,082 have been paid in full, leaving now outstanding 


$268,307,301. 

The Gross Earnings and Net Profits of the Company for the first half of the past three 
years are as follows: 
1926 1925 1924 
Gross Earnings $1,844,175 $1,549,220 $1,260,890 
Expenses 725,290 600,384 527,828 
Net Profits 1,118,885 948,836 733,062 


€ 


ASSETS LIABILITIES 


New York Mortgages..............$11,835,725.38 i ....$ 9,000,000.00 
Accrued Interest Receivable... ... 468,791.93 5,500,000.00 
Company’s Office Buildings...... 1,702,032.76 487,712.72 
U. S. Liberty Bonds................ 2,016,968.76 Mortgages Sold, not delivered... 2,137,046.08 
ee ho es ering 1,672,587.30 Reserve for Taxes, etc 571,347.33 

$17,696,106.13 $17,696,106.13 
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The Guaranteed Mortgages of the Company—legal for Savings Banks, Trustees, etc.— 
are divided among its customers as follows: 


Savings Banks 

Insurance Companies 26,877,630 
Trust Companies 17,032,360 
Charitable Institutions 27,560,333 
Trustees 44,488,655 


110,280,089 
$268,3075301 





The Company’s accounts have been certified by The Audit Company of New York. 








BOARD OF DIRECTORS 


John W. Ahern Cecil C. Evers George A. Hurd Samuel Riker, Jr. 
Howard S. Borden Julian P. Fairchild Richard M. Hurd Park A. Rowley 

Guy Cary Frederic J. Fuller A. Henry Mosle Henry L. Stimson 
Frederic R. Coudert Robert Walton Goelet Robert L. Pierrepont William I. Walter 
Edward De Witt Charles P. Howland Thomas N. Rhinelander Bronson Winthrop 


Detailed report in pamphlet form mailed on request. 


56 Nassau Street, New York 161-01 Jamaica Avenue, Jamaica 
184 Montague Street, Brooklyn 8 North Third Avenue, Mt. Vernon 
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THE BUSINESS 
OUTLOOK 








purchasing power. 





In the long view, the most reasonable expectation 
for the future of business is a slow decline, due to in- 
creasingly severe competition which will gradually 
retire many concerns, decrease employment, and reduce 
Capital and management together 
are conducting a new and drastic elimination contest. 











O formulate a well-rea- 
soned and reasonable 

7 forecast of the devel- 

t opment of business in 

the second half of 

this year is to at- 
% tempt a task of rather 
more than usual dif- 

ficulty in the field 

' of business prophecy. 

The course of trade, transportation, 
and production during the first half 


of the year, and particularly during 
the second quarter, was in most di- 

















‘rections such as to upset expecta- 


tions of business development which 
had been founded on the belief that 
the hitherto normal variations from 
high to low and back to high again 
would show themselves clearly in 
the course of business from April 
to October. This was the kind of 
view from which this article in the 
early part of the year mainly viewed 
the problem of coming business de- 
velopments. 

It has been already noted in this 
article that business during the last 
two years has gone very far toward 
upsetting any safe dependence for 
forecasting purposes on the once 
familiar up and down of the busi- 
ness cycle; these alterations have 
been so much rfarrowed in amplitude 
and brought so much closer together 
that the business cycle we used to 
know seems practically to have gone 
out of existence. 

The problem of forecasting is then 
the problem of discovering move- 
ments or trends in the present con- 
dition of things which may to some 
degree take the place of the old cycli- 
cal ups and downs as indicators of 
what sort of business developments 
is ahead of us. 

Among the records of the first 
half year only that of awards of 
building contracts seem to illustrate 
at all clearly the falling movement 
which might be expected after the 


’ 


recent extraordinary peak. Bank 
clearings and bank debits have 
pointed toward increasing volume of 
business. As The Annalist Index of 
Business Activity for June shows, 
there has been a slight apparent ad 
vance for the past month, due in the 
main to great activity in railroad 
transportation; and when we look 
at the railroad record we find, 
rather surprisingly, that net ton 
miles have begun to keep pace in a 
measure with the number of cars 
loaded, thus youching for the reality 
of the enormous merchandise move 
ment which is persuasively indicated 
by the figures of cars loaded. Steel 
production has taken a quite unex 
pected course, the rate for June 
being well above the normal sea 
sonal, and seeming to point to a 
much higher tide of business than 
is usual in the third quarter of ‘th 
year. Automobile production also, 
while showing a sharp seasonal de 
cline toward the end of June, pron 
ises for the moment to 
pretty fully with the launching of 
the second year’s sales campaign. 

There are visibly weak spots in 
business, particularly in the textile 
industry and in that enormous sec 
tion of business—if it may be con 
sidered business—which is 
agriculture. Crop prospects are on 
the whole not much better than fair, 
and do not at the moment promis: 
much in the way of equalizing the 
purchasing power of the farmer 
with that of the industrial worke 
The agricultural situation is ad 
mittedly rather a sore spot in busi 
ness and it shows some signs of de 
veloping political troubles and ur 
certainties which might be as bad 
or worse in their way than the re 
striction of agricultural purchasing 
of which business has already had 
some periods. 

Running counter to these signs 
the fact (Continued on Next Page) 
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of the extreme productiveness of income 
taxation, the figures for payments in 
the first two quarters of this year show- 
ing an enormous aggregate income for a 
very large number of persons. Evidently 
there is in existence very great pur- 
chasing power. This situation exists also 
in the case of a great many corpora- 
tions, whose cash position has within the 
last two or three years been very gen- 
erally transformed so that many have 
become lenders instead of borrowers in 
the money market. 

The new situation into which business 
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has apparently progressed, and which 
probably indicates more definitely than 
anything else the course of business for 
the next six months or twelve months, 
is the product of this abundance of cap- 
ital (in many cases in corporation treas- 
uries) and of a new and almost phenom- 
enal efficiency in most parts of our 
manufacturing plants. It has _ been 
rather generally understood, though also 
vaguely apprehended, that during the 
past two or three years industrial man- 
agement has made great forward strides 
in the utilization of plant equipment, 
working capital, and the skill of labor. 
This combination, involving even the op- 
eration of machinery at much higher 
speeds than was customary even a few 
years ago, has resulted in decreasing 
unit costs of production and hence in 
making possible the sharp price com- 
petition which has been a matter of com- 
ment for a year or more past. The 
process has gone, in a large part of our 
industry, much further than is generally 
realized. 

How the process proceeds may be illus- 
trated by a not wholly hypothetical ex- 
ample. In a particular factory, for in- 
stance, one function of the management 
is to make increasingly effective the 
process of manufacturing by improving 
layout of the work. In one such plant 
a comparatively slight expenditure for 
rearrangement of machines freed 10,000 
square feet of floor space. Then there 
arose the question, What else can we make 
to provide a use for this now idle floor 
space? Therefore the company under- 
took a new line of production to fill up 
this opportunity—went out and got more 
business—made a profit on that busi- 
ness, and at the same time by means 
of a condensation in its previous opera- 
tions reduced the overhead element in 
the unit costs of its main product. This 
is a comparatively simple instance, but 
if the spirit of it be conceived as having 
been consistently and persistently ap- 
plied in thousands of industrial plants 
all over the country (and this is pretty 
nearly the fact of the case) it will be 
evident that a great number of our man- 
ufacturing plants have equipped them- 
selves both mechanically and in spirit 
for an increasingly sharp price struggle 
with their competitors. 

For this test there is no lack of work- 
ing capital. Between falling money 
rates in Europe and the increasing pro- 
duction of capital in this country in our 
prosperity of the last three years, capital 
has become so abundant that it seeks to 
sell itself for use in almost any sort of 
production enterprise; one result being 
that successful manufacturing companies 
are practically offered loans by banks 
which are put to it to find some place- 
ment for their funds. 

To express the situation in a slightly 
different way, this country has an ex- 
ceedingly ample equipment of manu- 
facturing plant, even when that plant is 
rated at the efficiency level of three or 
four years ago. Its efficiency level, in 
rising decidedly since that time, has for 
practical purposes increased the propor- 
tions of our overequipment; and it is en- 
abled to continue for the present by the 
superabundance of capital which seeks 
incessantly some place in which it may 
earn a reasonable return for its use. 
This is the general mechanism by which 
manufacturing competition has now been 
sharpened to an unprecedented pitch of 
severity. The competition must go on, 
for failure to compete will mean the 
rapid destruction of capital; necessarily 
the failure to succeed in the competition 
will also mean the loss of capital; and 
loss of this character is certain to occur 
on a pretty considerable scale because 
our production is obviously greater than 
our power to absorb it. It seems prob- 
able that in many lines of consumers’ 
goods, as well as in building, the forcing 
of credit facilities into the hands of con- 
sumers and buyers may have reached 
pretty nearly its maximum effect in 
stimulating consumption, The reckoning 
in terms of competition elimination may 
well enough progress.rather moderately. 
It seems certain to progress at an in- 
creasing speed, and to mark generally 
the character of ‘business in the next 
year or so. BENJAMIN BAKER. 


As Others See It 


Business Sentiment Buoyant 
From The Cleveland Trust Co. 


HE first quarter of 1926 was a 

period of great activity and sus- 

tained prosperity in most of the 
important industrial lines, but business 
sentiment was doubtful and apprehen- 
sive. There had been a great break in 
the stock market; the Florida boom was 
passing over its crest; instalment sell- 
ing was viewed with alarm, and building 
construction and real estate speculation 
appeared to be exceeding the safety 
limits. 

The second quarter was ». period of 
continued industrial activity, with busi- 
ness sentiment feeling relieved and be- 
coming hopeful. The Florida boom had 
burst without doing much harm else- 
where. The stock market, after a pro- 
tracted period of indecision, had turned 
up. Instalment financing had _  cor- 
rected many of its dangerous features. 
Building construction and real estate 
speculation were slowing down gradually 
and in orderly fashion. The automobile 
industry was enjoying a period of ex- 
ceptional prosperity. Hope began to be 
replaced by confidence. 

The third quarter begins with business 
sentiment so buoyant that it almost 
verges on rampant optimism. Forward 
ordering is being substituted for hand- 
to-mouth buying. Stock prices_are ad- 
vancing on their way to make a double- 
topped bull market. It is probable that 
the volume of industrial output in 1926 
will exceed that of any previous twelve- 
month period, and that the industrial 
profits will be the greatest of any peace- 
time year. Employment is general; 
wages are high; credit conditions are 
easy; the consuming power of the coun- 
try is enormous, and the agricultural 
outlook is better ‘than fair. 

Business now is good, and very good, 
and it will probably continue high in 
activity and output until it becomes in- 
volved in serious overproduction, over- 
construction and overexpansion of in- 
dustrial equipment. All this could hap- 
pen within the space of a few months. 
The developments of this quarter should 
indicate whether or not such a prospect 
is shortly ahead of us. 





The Outlook for Business 
From The Iron Age. 


We have now come sufficiently far 
along to feel sure that the fears of a 
few months ago in respect to business 
were misconceived. Such halting as 
there may have been helped in the diges- 
tion of a slight over-production of goods 
in 1925, and afforded time for some of 
the consumers who had purchased things 
on credit to catch up. Wall Street went 
through a drastic liquidation for reasons 
peculiar to itself. It has now been 
proved both coming and going that the 
stock market is no longer a reliable 
barometer of developments in business. 
It is questionable if it be a barometer 
at all under the new economic conditions. 

The question that concerns many man- 
agements now is how they shall conduct 
themselves in anticipation of the second 
semester of this year. It is admitted 
that at present business is good. Will 
it so continue? Shall contracts be placed 
for the normal requirements of raw ma- 
terial up to the end of October? Or to 
the end of the year? Our answer to 
these questions would emanate from con- 
fidence. The horizon shows no gathering 
clouds. On the other hand, there is no 
ozone in the air to make one excited. 
The outlook is simply for fair weather. 

There are some adverse conditions, 
to be sure. (1) The pauperization of 
Europe. (2) Our own agricultural dis- 
content. (3) Our prohibition question. 
(4) The exactions of union labor. (Not 
that it acquires increased income for it- 
self, but that it establishes high card 
rates of wages prevailing for some days 
of the week and loafs increasingly when 
its terms cannot be realized.) There is 
not, however, anything new in these mat- 
ters, except as to the second and third, 
which threaten blocs in the next Congress 
that may launch some bad political 
measures on the ways of evil com- 
promises. 

Fortunately we have a sane Adminis- 
tration to stand against such things, and 
the beneficence of its policies of economy 
in government and abatement of Federal 
taxation, with reduction of unjust and 
uneconomic surtaxes, is now so clearly 
evident that the lesson has been learned 
by all parties. 


FINANCIAL 
MARKETS 


HILE the first first part of the past 

week was marked by reaction 

from the preceding eight-day ad- 
vance, the market soon recovered itself 
and the close of the week found bull 
operations again going merrily forward. 
A number of stocks have broken into new 
high territory for the move, notably 
smelters and some of the coppers, Gen- 
eral Electric and General Motors. The 
rise of the latter stock to above 160 was 
easily the outstanding feature of the 
week. Steel common has also been active 
and strong but without threatening the 
hegemony of the leading automobile 
issue. : 

Other motors have responded moder- 
ately to the advance in their leader, and 
rumors are afloat that certain pools 
which met with reverses earlier in the 
year are again trying their luck on the 
bull side. Petroleum shares, on the other 
hand, seem to-have become discouraged 
in spite of the many kind things which 
have been said of them. After declining 
a whole week they still were unable to 
manage much of a rally. 

The equipments did little but several 
of the rails bettered previous records 
slightly. Public utilities were in better 
demand. The week, then, showed a net 
gain in spite of its early reactionary 
tendencies, with the long-forgotten cop- 
pers and a few other laggards asserting 
themselves. 

The improved business tone character- 
istic of last month has so far continued 
into July. The steel industry is enjoying 
a fair volume of new business and scrap 
prices are advancing. Freight traffic is 
reported as moderately good. Part of the 
street at least seems to have completely 
changed its mind on the business reces- 
sion which it had believed earlier in the 
year would now be well under way. Else- 
where there is some tendency to minimize 
the significance of the present improve- 
ment in the belief that nothing has yet 
occurred to indicate that this is more 
than a temporary interruption of a gen- 
eral though moderate recession. 

Little serious attention is being given 
the coming elections—at least by the or- 
dinary run of commission house traders. 
Broker comments and various indications 
in the market itself suggest that the 
public is taking hold more confidently 
now than it was some weeks ago when 
more or less skepticism prevailed con- 
cerning the permanency of the advance. 
On the whole the rise has been well dis- 
tributed and excellently led, but the 
abruptness with which it started its 
rapidity and its generally hurried air 
have combined to make it seem artificial. 
The position appears roughly similar to 
that in the Fall of 1906 except that 
money is much easier. 

At the moment the local money market 
has grown firmer, notably in the case of 
time loans. Such a development is not 
surprising in view of the extended rise 
in stock prices and increasing public in- 
terest in the market. The usual Fall ad- 
vance in rates is due to begin shortly, so 
that it is likely we have already seen the 
low level for the year. The reporting 
member banks in their statement as of 
July 7 report substantial decreases in 
both commercial and collateral loans, but 
a rather heavy increase in Federal Re- 
serve Bank borrowings. The bond mar- 
ket has inclined toward heaviness. Franes 
as usual declined to a new low record. 

A. McB. 
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Business Activity Lower in Second Quarter 


mmmmmmmnAr rate of business 
activity in the United 
States, measured by 
THE ANNALIST Index 
of Business Activity, 
was appreciably lower 
4 in the second quarter 
@ of 1926 than in the 
4 first quarter, which in 
==3 turn showed slightly 
less activity than in the last quarter of 
1925. The following tabulation shows 
quarterly averages of the six adjusted 
series of which the index is composed 
and of the combined index for the last 
quarter of 1925 and the first two quarters 
of 1926: 








Last First Second 

Quarter Quarter Quarter 

Series. 1925. 1926. 1926: 

Pig iron production. 98.7 104.3 107.0 
Electric power pro- 

ee ee 102.6 103.7 *103.1 
Freight carloadings.104.2 101.0 102.6 
Automobile produc- 

WE 6285S once enna 139.7 121.7 +107.3 
Cotton consumption.108.0 111.9 102.0 
Wool consumption.. 90.0 82.3 *73.5 
Combined index..... 105.4 104.38 $102.5 


*Average of April and May only. 

+Estimated 

t¢Preliminary. 

A slight upturn in the combined index 
is indicated by the preliminary figure for 
June, however, which is 102.1, compared 
with 101.7, the revised figure for May. 
The six series and the combined index 
for each month of the second quarter are 
as follows: 

April, May, June, 

Series. 1926. 1926. 1926. 

Pig iron production..108 107 106 
Electric power pro- 

rT ee 103.5 1028 * 
Freight carloadings..102.3 102.2 103.2 
Automobile produc- 





SE éihdacteneses 108 +105 {109 
Cotton consumption..108.9 99.4 97.6 
Wool consumption... 80 67 
Combined index..... 103.8 4101.7 5102. 1 

*Not available. 

+Revised. 

tEstimated. 

§Preliminary. 


Average daily pig iron production de- 
creased 4 per cent. from May to June; 
but this was only slightly more than the 
usual seasonal decline, and the adjusted 
index consequently shows only a slight 
drop. There was a2 net loss of eight 
active furnaces in June, according to The 
Iron Age, leaving in blast at the begin- 
ning of July 220 furnaces with a com- 
bined daily capacity of 106,140 tons. 
Should this rate be maintained through- 
out the month the adjusted index for 
July would be 108. There is every rea- 
son to believe, however, that July will 
show a greater increase. The market for 
pig iron displayed a sudden burst of 
activity in the latter part of June, with 
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sales running into heavy tonnage fig- 
ures, and increased production will be 
necessary to meet this revival of demand. 


Steel Industry Active 
The rate of steel mill operations in the 
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second quarter can best be judged by the 
adjusted index of steel ingot production, 
a chart of which is shown on another 
page of this issue. The second quarte 
average of this index, in which due al 
lowance is made, of course, for seasonal 


iation and long-time trend, is 117.3 

contrasted with 104.2 for the first 
juarter and 111.7 for the last quarte 

1925. This rate of activity has been 
xceeded in but two quarterly periods 
the collapse of the post-war boom 
1920—namely, in the second and third 
of 1923. Actual average dail: 
steel ingot production in the first half « 
a new high record for the post 

eriod at 156,500 tons, contraste: 
“ 144,400 tons in the first half of last 
year and 149,500 tons, the previous hig! 
in the first half of 1923. 

nfilled orders of the United States 
Steel Corporation at the end of June 
eached the lowest point since August, 
1924. It is significant, however, that the 
decrease of about 5 per cent. in June wa 
less than the normal seasonal drop for 
that month and that The Iron Age re- 
ports that “new business in steel ha 
n re a good showing thus far in Jul) 
Bi kings of the Steel Corporation 
Ju as computed by the American 
Mets tal 1 Market, were at the rate of 76 per 
cent. of capacity, compared with 74 per 
sent. in May and 48 per cent. in June 

year. In the second quarter book 
ings averaged 68 per gent. of capacity) 
ompared with 77 per cent. in the first 
juarter and 50 per cent. in the second 
quartel of 1925. 

Cotton and Wool Consumption 

[he decline in the adjusted index of 
cotton consumption is less than might 
have been expected in view of the pessi- 
reports which have emanated 
from the textile trade. The recent 
strength in the raw cotton market has 
been followed, according to The Journal 
of Commerce (New York) by “a renewal 
of broader inquiries and more active 
trading in the gray cotton goods mar- 
kets.” Curtailment of factory output has 
kept stocks of goods low and “long 
deferred needs are now becoming cleare} 
* * * ‘The cotton yarn markets are 
showing a little more activity and firm 
ness.” 

Heroic efforts to rescue the 
and worsted industry from its 
depressed condition are seen in the r« 
opening by the leading manufac 
turer of its Spring lines of men’s pieces 
goods at prices averaging about 10 per 
those of last year. Close 
heels of this announcement came 
the opening by the same com 
y of its men’s fancy tropical worsted 
for 1927 at reductions of from 19 to 12 
per cent. 
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below last year’s prices. The 
effect of these reductions in stimulating 
business is at the moment purely prob- 


lematical. The drastic downward re 
visions apparently took the trade com 
pletely by surprise, it being held that 

prices were impossible since mill 
have found it sufficiently dif- 
iit to squeeze out profits at the pr: 
ously prevailing scale of prices. 


generally 


Stock Market Advance Led by Investment Issues 


By EMERSON WIRT AXE 


CXSSISOYN comparison with 
practically any other 
three-month period 
except the one imme- 
diately preceding, the 
second quarter of 1926 
sets a record for 
sharp price variations, 
abrupt char-ves of 
market trena, and 
generally confused state of mind on the 
part of the speculating public. The pe- 
riod started in the deep gloom of the 
final March crash, with prices so low 
that to many observers it seemed diffi- 
cut to imagine they could ever regain 
the heights from which they had been 
precipitated. Two promising rallies came 
to naught; and the Street had just set- 
tled itself—with admirable fortitude, it 








must be admitted—to withstand the 
rigors of a long bear market, when sud- 
denly the skies cleared. Practically over 
night the 1925 bull market was back 
again in all its youthful vigor. An ex- 
tremely sharp and extended rally fol- 
lowed, lasting up to the end of June. 
The quarter closes with Steel at a new 
high for all time, General Motors at its 
1925 record, and American Can within a 
few points of the February top. Relia- 
ble industrial averages are but a few 
points under the year’s high, and rail- 
way stock averages higher than at any 
time in recent years. 

To appreciate the significance of what 
has happened we must first glance back 


to the earlier months of 1926. The 
frenzied bull speculation of last year, al 
though checked by the November break, 
still managed to carry through into mid 
February. As in the previous Fall, the 
motor stocks were strong, with violent 
moves in certain unseasoned industrial 
specialties. Many people were bullish 
on individual favorite stocks, but there 
was a general feeling that the bull mar- 
ket had run its course and that a pro 
longed decline would shortly set in. The 
break was not slow in arriving, although 
it was more violent than most had ex 
pected. A sharp decline took place laté 
in February, and reached its climax 

one of the wildest wide-open breaks in 


tory. On March 2 and 3 near-panic 
prevailed. Badly shaken by this first 
avage onslaught the market rallied half 


artedly and then relapsed into another 
and longer decline which did not end 
until March 30. Most conspicuous in th« 
break, naturally, were the public favor- 
ites of the preceding bull market—the 

tors and certain unseasoned industrial 
The extent of the general 
decline may be judged from the fact that 
Woolworth fell from 222 to 142, Ward 
Baking B from 85 to 28, General Elec 
tric from 386 to 286, Hudson Motors 
‘rom 123 to 69, Chrysler from 55 to 28, 
nd American Can from 58 to 38. 

lhe chief factor in the break was un 

ubtedly the unwarrantably high level 
to which prices of many issues had been 
up in the bull market. Both on the 





pecialties. 
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basis of investment yield and of com- 
parison with the prevailing prices of two 
years ago, the market seemed very high 
indeed. Few people were buying stocks 
with the thought of holding; almost al- 
ways it was with the idea that the re- 
turn was to come out of the market. The 
public had been speculating more heavily 
than ever before and stocks were of ne- 
cessity in a position vulnerable to attack. 


Economic Situation Unfavorable 


The business outlook, furthermore, was 
unpromising. The two factors chiefly re- 
sponsible for the prosperity of 1925, 
strong demand for building and automo- 
biles, had passed their crest. Serious 
reaction in either or both of these in- 
dustries was believed inevitable, and it 
seemed that the general situation could 
not well withstand the knocking out of 
these its main supports. On the other 
hand it is true that commodity prices had 
not advanced and that there was little 
evidence of unsound expansion in the 
business as opposed to the speculative 
world. Commercial paper rates were not 
high. They had risen slightly more than 
1 per cent. above the 1924 low point; but 
this moderate tightening was evidently 
due to demands from stock and real es- 
tate speculation rather than from trade 
itself. Prophecies of coming business 
recession, in short, rested upon the un- 
usual situation faced by particular key 
industries, rather than the more general 
indications which have usually heralded 
the onset of depression in the past. 

The speculative public was little in- 
clined to look at both sides of the gen- 
eral economic situation as it affected the 
market. The unfavorable elements had 
been emphasized by the severe decline in 
prices and it was on them that attention 
was concentrated. By the end of the 
quarter most people were bearish and 
ready to believe that almost anything 
could happen, providing it seemed un- 
pleasant enough. 


Money Rates Decline 


It was in this gloomy atmosphere, 
and at practically the bottom of the fi- 
nal March crash, that the present quar- 
ter began. Some recovery was normally 
to be expected after so decided a break, 
and prices did succeed in rallying for 
about a week. They fell back again, 
however, and by the middle of April 
were practically at the March lows. The 
rails, however, were notably firm—as 
they had been throughout the break. 

About this time a h important 
tendency began to be apparent. State- 
ments of the member banks of the Fed- 
eral Reserve System reflected an appre- 
ciable easing of the money situation, and 
short-term rates in the open market fell 
off by more than the usual seasonal 
amount. It was pointed out by the 
writer in an article in THE ANNALIST of 


March 5 that the money situation would 


probably give the key to the general 
market trend, and that. declining interest 
rates were likely to follow any sharp 
break in stocks much more quickly in the 
1926 condition of affairs than they had 
in similar market positions in the past. 


British Strike Halts Rise 


To the growing ease in money the 
market responded promptly. Shortly af- 
ter the middle of April a sharp rally was 
under way. In a week representative in- 
dustrial averages rose 9 points, and the 
railc got nearly up to their March highs. 
The climax came after the close on 
Thursday, April 22, when the New York 
Federal Reserve Bank announced the re 
duction of its discount rate 4% per cent. 
Stocks opened up sharply the next day 
and trading was heavy. 


What would have happened after this 
had the British strike not intervened, it 
is impossible to tell. Actually the mar- 
ket, after its sharp advance, drifted for 
a week, apparently in a digestive area. 
Then came the news of the strike and a 
sharp setback. The immediate effects 
of the paralysis of British industry did 
not appear highly unfavorable, but the 
broader poiitical and social implications 
of the matter were of the utmost gravity 
——amounting, in fact, to a question of the 
continuance of the existing economic or- 
der. That the English Government would 
ultimately defeat the strikers, few ob- 
servers doubted, but the situation was 
nevertheless, fraught with alarming pos- 
sibilities. 

It was expected by many observers 
that a sharp rally would follow immedi- 


Not since the war markets of 
1917 had such deeds as this 
been done. The previous high records 
of 1917 and 1925, in the upper 130’s, 
were broken through and the stock got 
up to 144 (since bettered by a fraction). 
Excited rumors of stock dividends and 
extra distributions accompanied the ad- 
vance, although they were skeptically 
received in the Street. It was argued 
that the corporation’s management, fa- 
mous—or even notorious—for its con- 
servatism, would be unlikely to pay out 
much over half its earnings (which 
amounted to somewhat under $13 a share 
in 1925), and that while current assets 
were large they had been still larger 
three or four years ago without any- 
thing miraculous coming to pass. Whether 
or not any one believed the rumors, how- 


session. 
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ately on the announcement of a favor- 
able settlement. When the good news 
actually did arrive, however, the effect 
was the opposite of what had been an- 
ticipated. A rally started, but was im- 
mediately siotlered, and for a week 
afterward prices sagged lower and lower 
in lifeless trading. Several other pieces 
of favorable news met with no response 
and it began to look as though the sit- 
uation were hopeless. The market, it 
seemed, simply would not rally. 


The Rally in Steel 


And at precisely this point began one 
of the sharpest and most sustained bul: 
movements ever recorded. From May 19 
to the end of June the market rose 
swiftly and with trifling reactions. 
United States Steel gained two-thirds as 
much as it did in the entire 1921-23 bull 
market, and other important stocks 
nearly as much in proportion. That on 
the eve of such an advance the market 
had failed, and in such a conspicuous 
manner, to respond to good news can 
only be set down as an admirable piece 
of manipulative finesse, aimed to en- 
courage the development of a short in- 
terest. 

The unseasoned specialties and the mo- 
tors had been the spectacular performers 
in the markets of the preceding six 
months. This advance of the May and 
June second quarter, however, was led 
by the very highest grade of stocks—is- 
sues in which important banking inter- 
ests are known to be interested and 
which are of considerable investment 
merit. National Biscuit, General Elec- 
tric, Corn Products, Atchison and other 
excellent railroad stocks were con- 
spicuous. 

The three real leaders of the move, 
however, were United States Steel, Gen- 
eral Motors and American Can. The 
latter two scored large gains on heavy 
trading, but it was Steel which gave the 
move its highest color. This ordinarily 
staid and conservative issue, long known 
as the public’s favorite, rose in six weeks 
from 118% to 144, and trading mounted 
to as high as 200,000 shares in a single 
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ever, the stock rose rapidly and with a 
remarkable absence of reactions. 
Other Stocks Rise Less 

While Steel was making a new high 
record for all time and General Motors 
equaling its November high (since 
broken through), and while Can was 
working up to within only a few points 
of last February’s record price, the 
poorer grade of stocks were not giving 
as good an account of themselves. They 
advanced, it is true, but failed by a con- 
siderable margin to equal the levels pre- 
viously attained. Woolworth, Dodge, 
Chrysler, United States Rubber, Mont- 
gomery Ward and similar public favor- 
ites of last Fall are still well below their 
record highs. Most of the better-grade 
rails, on the other hand, have done very 
well indeed. 

The close of the quarter, then, finds 
the market as a whole up to nearly the 
high level of last February, but with 
many striking differences in individual 
stocks. Generally speaking, the better 
class of issues are now at prices com- 
paring favorably with those reached 
earlier in the year. Those which have 
gone down and stayed down are the 
newer and untried stocks which enjoyed 
such popularity last Fall, 

This is, of course, precisely what would 
be expected in a general economic situa- 
tion like the present one. On the. one 
side is the possibility of a business re- 
cession which might prove severe th one 
or two vulnerable industries, with, how- 
ever, no indication of whether it is 
going to begin at once or hold off for 
some months longer. This somewhat 
uncertain business recession is balanced 
by moderately easy money and low in- 
terest rates. With these conditions it is 
quite natural that stocks of real invest- 
ment merit and with attractive dividend 
yields should advance in response to 
money conditions, particulariy in those 
cases where (as in the case of the rails) 
a depression is unlikely to have a serious 
effect on earnings. 


Political Prospects Important 

These two factors of easy money and 
the possibility of depression have been 
the deciding ones in shaping the general 
course of the market during the quarter 
and in determining the type of stocks 
that advanced farthest. They are not, 
however, the only important elements in 
the situation. The coming election is not 
only a matter of considerable market 
weight today, but it is likely to grow 
more significant as time goes on. The 
Republicans may lose control of Congress 
next November, and if they do the ef- 
fect on stocks will certainly be unfavor- 
able. 


There is also the reasonavie desire of 
certain interests to do anything possible 
to keep business active unti] the election 
is over, and rising stock prices are a use- 
ful accompaniment of a business revival. 
Moreover, if the election is going to turn 
out badly, marking up of stocks 
be a reasonable preliminary to an at 
tempt at large scale selling. The some 
what artificial] and hurried character of 
the recent advance suggests that 
such motive may be behind the move. [| 
is a current theory of the Street that 
insiders were unable to ‘dispose of as 
much stocks as they wished before the 
March decline, and therefore took ad- 
vantage of the existence of an extended 
short interest to force sharp rally. 
Had the move represented cautious ac 
cumulation, prices would not be likely to 
have sky-rocketed in this fashion. On 
the other hand, it must not be forgotten 
that the stocks which have risen most 
are those of the highest grade. 


would 


some 


Business News Varies With the Market 


Business news during the quarter has 
been of an interminate character, tend 
ing to vary with the market. Through 
April and part of May events were dis- 
couraging, with declines in commodity 
prices and unfavorable reports from the 
building and automobile industries. June, 
however, witnessed a firming of prices 
for many important industrial commodi- 
ties and a wave of heavy buying in pig 
iron with freer ordering of railway 
equipment. Railway earnings have been 
good and car loadings, corrected for sea- 
sonal variation, have declined but slightly. 
The two most important parts in the sit- 
uation, building and automobiles, have 
shown little sign of improvement. Cot- 
ton mill activity fell off sharply in May 
and the wool industry is frankly de 
pressed. On the whole, the favorable 
business developments of the quarter ar 
somewhat less than convincing The 
chief improvement has been in iron, and 
this is offset by the fact that this in- 
dustry often tends to lag behind in a 
business recession. 
are more likely to lead the 

As the third quarter of the year opens, 
then, the market has recovered to prac- 
tically the high levels of late last 
or early this year. All the remarks at 
that time about prices being unduly high 
are now true of the present market. And 
it becomes pertinent to inquire whether 
a bull market of any proportions could 
conceivably start from such a level as 
tnis. The bond market, it is true, has 
given no unfavorable sign, having been 
reasonably firm throughout the quarter; 
and money is fairly easy. It scarcely 
looks as though the easing tendencies in 
the money market are likely to continue, 
even allowing for some normal harden- 
ing of rates in the Fall. Stocks have 
been rising and as the public buys more 
bank loans will expand further. The 
only source of new supply outside of 
gold imports is through trade contrac- 
tion, and it is a difficult matter to em- 
ploy this as a bull argument. Certainly 
to most judges of market conditions it 
would appear that stocks are quite high 
enough as it is, and that some time 
within the next three months prices may 
begin to discount the results of the Fall 
elections. 
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LONG with numerous 
other modifications of 
the business cycle 
there has - developed 
since the war a rather 


curious phenomenon 
in the statistical rec- 
ord of construction 


contracts in New York 
City. Beginning with 
1919 all the odd-numbered years have 
had a much larger volume of contracts 
in the second half of the year than in the 





first half; the even-numbered years have / 


had bigger contract volumes in the first 
half of the year and reduced volumes in 
the second half. 

New York City Construction 


The record for New York City (all five 
boroughs combined) has run as follows: 


Total 
Year Contracts. 
ing aden ka aeadawaank $279,500,000 
REE Ce ve Pare 315,000,000 
Dao rik cele t Oo wade wataias 393,400,000 
EE ee eet eer eae 521,400,000 
REARS ee SEGA pre neae 637,400,000 
Se hot cancers be aaa 879,300,000 
I eA i aoc sma ke eas 1,047,300,000 
2b 9) cae 607,100,000 


This table merely shows a year-by-year 
growth at an unusually high rate. In 
order to demonstrate the statement made 
in the first paragraph it is necessary to 
recast the table, giving figures from July 
1 of one year to June 30 of the follow- 


Another Record Year in Automobile Output Likely 


HE second quarter of 
1926, as Chart 1 
shows, was a period 
of orderly retreat for 
automobile manufac- 
turers from the high 
rate of production at- 
tained in the preced- 
ing quarter and in the 
last quarter of 1925. 
Although production of cars and trucks 

in the United States and Canada, with 

data for June estimated very roughly, 
amounted to about 1,310,000 units, an in- 
crease of 15 per cent. over the output for 
the first quarter and 3 per cent. over that 
of the second quarter of 1925, if allow- 
ance is made for the normal seasonal in- 
fluences which dominate the industry’s 
production schedules, the second quarter 
shows a decrease of about 11 per cent. 
from the preceding quarter and about 14 
per cent. from the last quarter of 1925. 





Another Record Year Promised 


But at the beginning of the third 
quarter, despite the decline from last 
December’s peak in the adjusted monthly 
output figures, the year 1926 still holds 
promise of becoming another record year 
in the production of automobiles. Total 
output of passenger cars and trucks in 
the first six months was greater than in 
any other similar period, exceeding by 
about 12 per cent. the total for the first 
six months of 1925, by about 17 per cent. 
that for the corresponding period of 1924 
and by about 16 per cent. the total for 
the first six months of 1923. Based on 
the results of the first six months, it 
seems likely that total production in 1926 
will reach the record total of at least 
4,600,000 cars and trucks. This esti- 
mate is based on the assumption that 
production in the last half of the year, 
allowing for normal seasonal variation, 
will not fall greatly below the level of 
May. 

On the same basis passenger car out- 
put is estimated at 4,100,000 cars, com- 
pared with 3,839,000 in 1925, 3,248,000 in 
1924 ana 3,694,000 in 1923. There were 
293,000 trucks produced in 1923, 374,000 
in 1924 and 497,000 in 1925. Unless basic 
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ing year, instead of figures for the cal- 
endar year, as shown below. This has the 
effect of combiming the high second 
halves of odd-numbered years with the 
high first halves of the immediately fol- 
lowing even-numbered years, and of 
combining the low second halves of even- 
numbered years with the low first halves 
gf the following odd-numbered years. 

‘ Year Ending. Total Contracts. 


ce i ) ee $115,200,000 
|) eer 394,800,000 
Pe ere — 255,800,000 
SUMO BA, Bees ccc cccccs + 546,700,000 
p= ee — 502,800,000 
Pa’ eee + 870,900,000 
Po’ are — 735,100,000 
CS + 1,284,000,000 


(+) Increase; (—) decrease. 

Noting’ the figures in this rearrange 
table, it is seen at once that the contract 
volumes have alternately increased and 
declined. This indicates roughly the es- 
tablishment, temporarily at least, of a 
cycle of twenty-four months’ duration in 
New York City’s building activity. 

Further Decline Like’y 


This phenomenon, not observed in the 
records of other sections of the country, 
may not have any permanent significance 
for New York City, but it probably does 
have some bearing on the course of con- 
struction activity during the next six 


or twelve months. 
$56,465,000 in constructio1 
January. 
ily fallen each month until 
$66,998,700 in June. This d 
dency, together with the k 
as to the overbuilt conditior 
important types of structu 
York, seems to 
dency to curtail contract 
second half of an 


lot 


remaining months of 1926. 
quite possible that New Yo 


a measurably smaller volume of 
tion in the next twelve month 


has had in the twelve mont} 
pleted. 

The record for New Y« 
very distinct bearing on 


the country as a whole. Althou 
York’s population is less tha 
cent. of the total population of t 


try its construction volume s 
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has averaged over 13 per « 
country’s total. In 1919 New 
about 9 per cent. of the country’ 


volume; in the first half of 
18 per cent. of the total N 
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Present indications also point to a rec 
In ths 
five months over 113,000 passer 
cars were shipped out of the United 
70,000 
3,000 in the corresponding period: 


rd year for automobile exports. 


tates, compared with 101,000, 
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icks amounted to over 31,000 in 


: > months of this year, compared 
1 20,000, 12,000 and 9,000 in the first 


nonths of 1925, 1924 and 1923. 


Competition Keener Than Ever 


leidoscopic developments in car de- 
and in manufacturing and merchan- 
methods continue to quicken the 
intense competition in the in 
moother and more powerful en 

nes; more miles per gallon; striking 
designs; innovations making 


() , } 11 
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yesterday’s “ultimate” obsolete—and 
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gain in the same period was $237, 

Florida’s gain was $40,000,00( 
of 
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Declines to date 
en very moderate and gradual. 
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past few years has been full of 
“ es. Easy money was the principa 
that resulted in the big rise o 
third quarter of 1925, and eas) 
y continues with us. It is probably 
op ng considerably in making the cur 
oy iecline easy and gradual. It might 
Fil ceivably stimulate another boom ¢ 
Continued on Page 78 
TABLE I. 
nger Car Production in the Unit 
States and Canada. 
(Thousands) 
1926. 1925. 1924. 1923. 
283.3 212.9 293.8 228.9 
334.5 252.8 343.5 260.3 
398.0 332.2 357.0 27 
1,015.8 797.9 994.3 816 
402.6 391.3 346.4 5 1.¢ 
394.8 382.7 286.3 358 
*359.3 364.8 225.1 344.0 
*1,156.7 1,188.8 857.8 1,054 
1*2,172.5 1,936.7 1,852.1 1,870 
ated. 
TABLE II. 
Production in the United St 
and Canada. 
(Thousands) 
1926. 1925. 1924. 192 
January . 32.51 28.14 30.74 20.51 
February . 40.80 34.41 32.91 23.2: 
March 48.70 45.10 36.44 36.6 
ta 122.01 .107.65 100.09 80.44 
pril 53.27 47.82 37.95 39.68 
May - 51.387 43.81 35.381 45.72 
June *45.50 38.06 29.07 42.48 
fotal *150.14 129.19 102.383 127.8 
Grand t’t’l *272.15 2386.84 202.42 208.32 
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on. Some of the results of the ceaseless 
efforts to catch popular fancy during the 
last fourteen years are shown graphi 
cally on Charts 2 and 3. These charts 
show the annual wholesale sales of pas- 
senger automobiles of the twelve manu- 
facturers who reported the largest num- 
ber of cars sold in 1925. Chart 2 shows 
the sales of the two undisputed leaders 
over the entire period, Ford and General 
Motors, and of the other companies mak- 
ing the greatest percentage gains in the 
last two years; Chart 3 shows the sales 
of the six other leading companies, 

One of the most interesting facts dis- 
closed by Chart 2 is the decrease in 
Ford sales in 1925. Of all the manufac- 
turers reporting sales of over 5,000 cars 
in 1925, including several companies not 
shown on the charts, the Ford Company 
was the only one to report a decrease, 
sweeping price reductions and radical 
changes in design notwithstanding. Ford 
sales decreased 1 per cent. from 1924 to 
1925 and 7 per cent, from 1923 to 1925. 
Chevrolet sales, on the contrary, in- 
creased slightly from 1923 to 1925 and 
57 per cent. from 1924 to 1925. 

TABLE III. 
Percentage Increase or Decrease in Sales 
of Passenger Automobiles From 
1924 to 1925.* 


Hudson-Essex 

Pierce-Arrow 

Chrysler 

Nash 

Pe... nbs wenes owie 
Franklin ‘ 
Willys-Overland 

Hupmobile 

Studebakeer 


Jordan 
Durant 


TABLE IV. 
Percentage Increase or Decrease in Sales 
of Passenger Automobiles From 
1923 to 1925.* 
Hudson-Essex 
Pierce-Arrow .. 


. +204 
. +180 
+135 
+ 69 
+ 50 
. + 37 
Willys-Overland - 
General Motors + 
Hupmobile 
tFord aa 
Paige-Jewett _— 


12 
2 
1 
7 
7 

10 

10 

11 
— 12 
— 24 


ported sales of more than 5,000 cars in 
1925. 

Includes trucks. 

The Ford Company has apparently 
suffered even more severely from com- 
petition this year. Although complete 
data on Chevrolet sales this year are 
not available, scattered reports indicate 
the trend. Production of Chevrolet cars 
and trucks in April, for example, was 
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reported to be 36 per cent. higher this 
year than last, though the country’s 


Standard Statistics Co., 


920 1922 1924 1926 


Inc 


total automobile output was only 4 per 
cent. higher. The Chevrolet Company, 


moreovor, is reported to have embarked 
on a $10,000,000 expansion program 
which, by July 1, 1927, will have increased 
its capacity to 1,000,000 cars per year. 
The Oakland Motor Car Company, an- 
other General Motors subsidiary, has 
also announced increased production 
schedules for both the Oakland “Six” and 
the Pontiac. Wholesale sales of all Gen- 
eral Motors vehicles, as reported for the 
first five months of 1926, show an in- 
crease of 65 per cent. over the first five 
months of 1925. Dodge dealers delivered 
173,373 cars and trucks in the first six 
months, an increase of 44 per cent. over 
the first six months of 1925. The Chrys- 
ler Corporation produced 76,773 cars in 
the first six months, a gain of 34 per 
cent. over the corresponding period of 
1925. Nash and Hupp have also re- 
ported large increases in shipments. 
With several large producers reporting 
such huge gains, and with the country’s 
total output estimated at only 12 per 
cent. above that of the first six months 
of last year, it is obvious that if the re- 
ports are correct, one or more of the 
leaders must be losing ground. Rumors 
of Ford price reductions and of radical 
changes in Ford design cannot, there- 
fore be dismissed lightly. 

In an *article in The Annalist of April 
16, it was pointed out that the situation 
with respect to the number of cars car- 
ried over in stock from 1925 to 1926 was 
similar to that which existed at the be- 
ginning of 1924, when the huge surplus 
resulted in sharp curtailment of output 
during the Summer. At the beginning 
of both 1924 and 1926, the carryover 
amounted to about 550,000 cars, but the 
effect of this carryover has not been 
and is not likely to be as serious this 
year for three reasons. First, the motor 
industry has reached a higher level in 
its long-time upward trend, a level at 
which a surplus of 550,000 cars is not as 
large, compared with current production 
and sales, as the level of 1924. Second, 
production in the first quarter of 1924 
was expanded blindly in the false hope 
that Spring sales would clean up the 
greatly augmented stocks, whereas this 
year production schedules of many large 
producers have actually been closely 
regulated by the rate of retail sales as 
reported by dealers. Third, general busi- 
ness activity has thus far remained on a 
much more stable basis than in 1924. 

The situation with respect to instal- 
ment sales is reported to have shown 
considerable improvement in the second 
quarter, largely, perhaps, as the result 
of the discussions and warnings which 
recently swept the country. Substantial 
amounts “down” and _ conservative 
periods in which to complete payments 
have always been required by the more 
conservative finance companies, and the 
less conservative have apparently been 
forced by the banks to tighten their re- 
quirements. The Ford time-payment 
plan which required only a fractional 
initial payment is reported to have been 
virtually abandoned. 





*The Motor Industry in the First Quarter 
of 1926, by Ray B. Prescott. 


New Security Offerings in the Second Quarter 


In all, $494 
million of corporate funds went to Ger- 
many, $86 million to Canada, $3 million 


FFERINGS of new se- 
curities during the 
second quarter of 
1926, while failing by 
$100 million to reach 
the peak made in the 
first quarter, were at 
a high level, and the 
total for the first siv 
months of $3,492 mil- 

lion is the highest for any half year. A 
particularly interesting feature of second 
quarter financing was that the compara- 
tively low level of money rates drew a 
large proportion of capital into long- 
term issues of relatively moderate inter- 
est return. 

The grand total of all issues brought 
out during the second quarter approxi- 
mated $1,700 million. This includes for- 
eign and domestic corporate as well as 
foreign Government and municipal se- 


By RUTH HOUGHTON 


curities. The total of all corporate se- 
curities was .$1,511 million as against 
$1,653 million for the first quarter of 
1926, but $125 million more than the cor- 
responding figure for the second quarter 
of 1925. Of the last quarter’s corporate 
financing about $270 million or 18 per 
cent. represent refunding operations. 
The total of new corporate issues for the 
first six months of 1926 is $3,164 million, 
or about $400 million more than the pre- 
vious high record for the first six months 
of last year. April was the least active 
month of the quarter in point of new 
corporate financing, marked by a decided 
falling off in both the number of individ- 
ual offerings and in the aggregate 
amount of issues. 
million, or about $40 million less than 


-and $18 million to railroads. 


The latter was $474 . 


the previous month. There was a re- 
bound in May, however, when $505 mil- 
lion was offered as against $323 million 
for the same month last year. The June 
total was $532 million, as against only 
$398 million for June last year. 


Foreign Issues a Feature 


Foreign offerings have undoubtedly 
been the most prominent feature of sec- 
ond quarter operations with a new high 
record volume which for corporate is- 
sues alone amounted to $148 million. Of 
this total $45 million went to public utili- 
ties, $85 million to industrial enterprises 
In addition 
to the large issues tabulated in the ac- 
companying list, there were numerous 
German and Canadian issues and a few 


items for other countries. 


to Hungary for the Hungarian Land 
Mortgage, and $3% million to Central 
America for the International Railway 
of Central America. 


Principal Corporate Offerings 


The accompanying table shows in or- 
der of magnitude the domestic and for- 
eign issues of $10 million or more mar- 
keted during the quarter. There were 
twenty-eight domestic and eight foreign 
issues, including both government and 
municipal as well as corporate offerings. 
This selection of major issues comprises 
about 45 per cent. in value of all the do- 
mestic stocks, bonds and notes sold, and 
about 65 per cent. of all the foreign cor- 


Continued on Page 91 
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This is the fourth article in a compre- 
hensive survey and discussion of the 
electric light and power utilities of the 
United States. 





HIS article, which pre- 
sents in the accom- 
panying map all the 
important electric in- 
terconnections of the 
MiddleAtlan- 
tic States, deals also 
with the general phys- 
ical picture of electric 
power conditions and 

prospects in this economic region. Like 

the article on New England electric in- 
terconnections which was published in 

The Annalist of June 11, this article is 
intended to be mainly pictorial in char- 

acter, aiming to give to investors in elec- 

tric utility securities a general broad 
impression of the status of electric power 
in the Middle Atlantic States to which 
they can add details of specific company 
operations and interrelations as these 
‘ill be presented in more detail in later 
articles. 

The area and industry of the Middle 

Atlantic States have been so volumi- 
nously discussed from sev- 











Electric Interconnection and Power Development in 


the Middle Atlantic States 


By BENJAMIN BAKER 


allotment of the waters of the Niagara 
River gives a maximum power output 
of about 500,000 horsepower. In the 
western Adirondacks and about the head 
waters of the Hudson River in the east- 
ern Adirondacks, and at some other 
points in the northern part of New York 
State, there are various water powers of 
fair size already developed; but these 
appear not to be capable of any impor- 
tant expansion. The hydroelectric situa- 
tion in New York State is, in fact, very 
stringently restricted by a provision in 
the Constitution of the State which pre- 
vents the development of water power 
within the limits of the State parks; and 
inasmuch as these limits include most of 
the undeveloped water powers of poten- 
tial importance, hydroelectric expansion 
in New York State is pretty well restrict- 
ed. One fairly important State develop- 
ment is under way in the construction of 


eral different points of CHART 1 

view that a preliminary 

general statement as to 50 
their present and future PERCENTAGE OF TOTAL MACHINERY Pf 
power characteristics is orrantan on tag 


particularly in point. As 
every one knows, the idea 
of obtaining for this re- 
gion great supplies of hy- 
droelectric energy from 
power houses to be con- 
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structed in the future at 
various points on the St. 
Lawrence River has cre- 
ated a rather widespread 
impression that at least 
from Philadelphia north, 
this region was iikely to 
depend mainly on hydro- 
electric energy. Again, 
since the superpower sur- 
vey conducted by author- 
ity of Congress in 1920, 


current idea that these 
States, which together 
with the New England 
States have been called 
the “finishing shop of 
America,” were to be co- 
ordmated from the power 
standpoint by a_ super- 
power transmission sys- 





MACHINERY INSTALLED IN FACTORIES 
F OTH 
MIDDLE ATLANTIC STATES 


New York, New Jersey, Delawere, Dist. of 
Columbia, and Pennsylvania east of the 
Alleghany Mountains. Does not include 


there has been a widely the Pittsburgh Area 
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electrical unification of jy 
the whole territory. More 
recently the “Giant Power’ scheme of 
Governor Pinchot has brought to the 
front superficially attractive but quite 
impracticable notions that this region 
could be supplied with electric power by 
huge generating stations at the mouths 
of the Pennsylvania coal mines. 

No one of these conceptions is for the 
present or near future even reasonably 
sound. 
fair probability—that hydroelectric de- 
velopment of the St. Lawrence River 
will in the course of the next seven to 
ten years make available for the Middle 
Atlantic region a new electric power sup- 
ply totaling a million horsepower, and 
perhaps somewhat more than this. This 
prospect is a somewhat distant one, how- 
ever, and, as will be explained later on, 
the probabilities of any great use of St. 
Lawrence power as far south as New 
York City are subject to certain impor- 
tant deductions. 

Aside from future developments of the 
St. Lawrence water power, the new 
hydroelectric power supplies available 
to the Middle Atlantic district appear to 
be very limited in comparison with the 
total. consumption of electric power. 

In the northern part of the region 
there is the present great development 
of the Niagara Falls Power Company, 
to which the present international 
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There is a possibility—even a~™ 


the Sacandaga reservoir, on the head- 
waters of the Hudson River. Power 
from this source is rather more likely to 
go into New England than into the mid- 
dle and southern parts of the Middle 
Atlantic States. 

As for hydroelectric power in the rest 
of the Middle Atlantic region, very little 
expansion of consequence appears prob- 
able. Just below McCall’s Ferry on the 
Susquehanna, in the southern part of 
Pennsylvania, there is a fairly large 
hydro development with an_ installed 
capacity of 158,000 horsepower, with 
which is associated a 30,000-horsepower 
steam plant. The Conowingo develop- 
ment now provided for on the Susque- 
hanna River, practically on the Mary- 
land-Pennsylvania boundary, is intended 
to result in a 300,000 horsepower plant. 
This will be operated in conjunction with 
the new Port Richmond plant of the 
Philadelphia Electric Company located 
on the Delaware River just north of 
Philadelphia. The project provides for 
the operation of the steam plant at Port 
Richmond at maximum capacity continu- 
ously throughout the year, while the com- 
pleted Conowingo plant will carry the 
peak load for three to six hours a day. 

In the rest of the region between Cono- 
wingo and Northern New York there 
appears: to be little possibility of any 





important hydroelectric deve 
Possibilities of this sort or 
River have been practically 
the New York City proj 
the headwaters of the Del 
source of drinking water 
ready has under consideration near | 
Jervis the Basher Kill Reservoir. whicl 
it cannot fill without resort to mo 

tant supply. In the region of the 

and left branches of the Del 
(which, together with the te 
Basher Kill Reservoir, a1 i 

the map, near the northern bou1 

New Jersey), New York Cit 
stood to have already obtair 
the more important 

pletion of this scheme await 
state agreement between New York, N 


Jersey and Pennsylvania; but tl 

ment seems certain to come into | 

Its inevitable result would be sucl 
CHART 2 
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version of Delaware Rive 
extinguish for all time prospe 
profitable hydroelectric develop! 
the river. 

Returning to the Susque 
future power possibiliti her¢ 
best unpromising. The Susquel 
a river of extremely variabl 
volume at one point of observ 
ing varied from a maximum of 
cubic feet per second 


2,000 cubic feet per second. Th 

great difficulties in the w f 
storage to give any large aggregat 
power at a specific site. In addit 
the requirement of 600 tor f conde 


ing water for each ton of coal 
makes the course of the Susquehanr 


from ideal for the location of even st 
power plants. The great variatior 
flow limits the supply of conden 
water, and the relatively high te 
ture of the river water during the Su! 
mer months greatly lessens the efficie! 
of such water as is available for co! 


densing purposes. 

With the Delaware ruled out 
the Susquehanna, except for the 
large developments already notice 
McCall’s Ferry and Conowingo, of 
minor promise, we have practically 


hausted the important hydroelectric pos- 


sibilities of the region south of Northe 








York. As will be seen on Chart 2, 
less than 12% per cent. of the 

of prime movers in the Middle 
region are in water power, a 
t nearly 25 per cent. in New Eng 
If a million horsepower of hydro- 
energy were added now from 


wrence, this percentage would be 
approximately to the New Eng 
el; but after that addition 
increase of steam electrie p el 


region would progressively reduce 


centage of water power. It seen 
ibly evident that this region must 
idered a characteristically 
egion, and destined to become 
ind more completely so. 
en, the Middle Atlantic region i 
inantly a steam electric region, 
become even more completely 
1 it now is, the reader may want 
» an answer to the question, Why 
( Governor Pinchot’s giant power 
e mect the need? This question 
taken up in some of its engineer 
tails and qualities later, in a sepa 
article. It may be said hei 


4 
that the “giant power” scheme, 
aside from the bewildering intri- 
cacies of its superpower 


relations to private con 
panies, appears to be in- 
validated by two other 
- = considerations. One of 
these, an engineering ob- 
stacle, is the fact that 
practically no mine-mouth 
site for great steam elec 
tric stations has anything 
approaching an adequate 


A supply of condensing 
yao water. The other obsta 
a cle, partly engineering in 
A , : 
7 character, is in the main 
i one of cost; this obstacle 
Pa is the fact that (at least 
in this particular region) 
after a very high tension 
A line has been carried out 
150 miles from the gen- 
83 erating station, the cost of 
current delivered from any 
further extension is great- 
4 er than the cost of current 
deveioped in a_ nearer 
5 4 steam plant supplied with 
3 S coal carried to that plant 
4 from the mines. 

As to any early realiza- 
tion of the superpower 
scheme outlined by the en- 
gineers who made the su) 

ey six years ago—or y 
ed thing very closely ap- 
r proaching that scheme 
there are also obstacles 
ent almost insuperable, in the way 
realization. The clectric powe ip- 
f the Middle Atlantic State of 
ern New York water powe1 rces 
n great part in the hands of several 
trong private companies, each very 
lthy, very prosperous, and each with 
e or less complex network of in- 
which stretch somewhat outside 


irrowly conceived ‘fields of public 
operations. The establishment of 





rpower in the territories of these 
panies would either deprive them 
y of their present autonumy, or at 
best greatly narrow the powers of 
en who administer them, For the 
future, therefore, such development 
iperpower as takes place in the 


th Atlantic region is fairly certain 
be limited to the voluntary intercon- 
ion type such as is already in exis- 


ence in.different parts of the region. 
[he keen interest of the Northeastern 
ates of the country in the hydroelec- 


» development of St. Lawrence River 
er has beem newly refocused by the 
1 of the New York State Engineer 
ecommending to the State Power 
nmission the issuing of a license to 
private company, the Frontier Cor- 


ration (itself a composite of large in- 
erests including the General Electric 
ympany), a license on the part of the 
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State to engage in the construction of 
private hydroelectric works on the great 
river. But although news dispatches a 
few days ago said that the Power Com- 
mission might issue the recommended 
license very shortly, this. indicated ac- 
tion does not mean that the proposed 
development can be expected to reach an 
operating stage within five years at the 
shortest; while a more probable term for 
completion is eight or ten years. 

The situation is extremely compli- 
cated, first because the St. Lawrence is 
an international waterway, and second 
because the interests on the Canadian 
and the United States sides of the in- 
ternational boundary are tied up with 
at least two separate commissions on 
each side, while there is also involved 
the International Joint Commission of 
the two countries and a Board of En- 
gineers authorized by the Joint Commis- 
sion to report on certain facts. Their 
report, not yet made, will create new 
occasions for delay in addition to those 
inherent in the international character 
of the problem. In the interest of clear 
understanding of how slow progress is 
likely to be in this direction it may be 
worth while to sketch, first, the inter- 
national complications, together with 
some appendages which still further 
complicate them; and to consider next 
the more purely engineering aspects of 
the proposed developments. 

To begin with, since the St. Lawrence 
is an international waterway, we have 
uppermost on the northern side of the 
boundary the Dominion Government, and 
on the southern, the Government at 
Washington. Representing these two 
National Governments is the Interna- 
tional Joint Commission, a body without 
administrative powers whose function is 
to recommend policies to the two Govern- 
ments which it represents. Again, on 
the northern side. there is the Hydro 
Commission of Ontario, deriving some- 
what limited authority from the Do- 
minion- Government for dealing with 
specific power developments. On the 
south, instead of a single commission 
dominated by the National Government, 
we have first. the State Water Power 
Commission of New York, a purely State 
body. Next there is the Federal Power 
Commission, a creation of Congress 
which controls water power develop- 
ments on the navigable waters of the 
United States, its authority in this direc- 
tion thus bringing it into the question 
y development of the St. Lawrence 
liver power in so far as such a develop- 
ment affects the navigability of the river 
over the reaches in which the United 
States Government has an interest. 

Now it happens that among the sub- 
jects of contention between the Dominion 
and Washington Governments is, among 
other things, the effect of drainage 
through the Chicago Sanitary Canal on 
the navigability of the lakes east of 
Lake Michigan and of the St. Lawrence 
below the lakes. Under the authority 
of the International Joint Commission 
there was appointed a board of six en- 
gineers, three Americans and three Ca- 
nadians, to report to the Joint Commis- 
sion the facts in relation to the Chicago 
Canal diversion, its effects upon the 
lake and river levels and sundry other 
matters. That board, as already noted, 
has not yet made its report. 

The probable course of events, in case 
the Frontier Corporation receives a 
license to construct hydroelectric works 
on the St. Lawrence on the part of the 
State of New York, is that it would 
then have to take its case to the Federal 
Power Commission. But since the re- 
port of the Engineer Board to the In- 
ternational Joint Commission will un- 
doubtedly be transmitted to Congress 
next Winter, it is considered extremely 
improbable that the Federal Power Com- 
mission would take any action on an 
application from the Frontier Corpora- 
tion until after Congress had received 
the report and had decided what action 
if any it would take in relation to the 
matter. Until that report and the rec- 
ommendations of the International Joint 
Commission, have been acted upon by 
Congress, the relation of the Ottawa and 
Washington Governments to the matter 


is apparently too unsettled to permit of 
definite engineering undertakings. Ac- 
tion by Congress next year would pre- 
sumably mean reference of the matters 
again to the Ottawa Government, and 
further proceedings of no one knows 
what duration before the two govern- 
ments reached an agreement under 
which they could unite on the specific 
terms for power development of the 
international reach of the St. Lawrence. 
These international affairs move slowly, 
and an allowance of another year for the 
reaching of any of the essential com- 
munity of view is probably setting a 
period considerably shorter than will be 
actually occupied. 

In point of fact, this community of 


the eastern boundary line of New York, 
where a second and higher dam would 
realize a head of about 60 feet, giving 
a total fall for the two dams of about 
85 feet. The argument in favor of the 
two-stage development, as some Cana- 
dian partisans see it, seems to be that 
the Morrisburg dam can be built in 
considerably less time than a single dam 
at Long Sault; and further, that Ontario 
is in immediate need of its share of the 
power which could be developed at the 
Morrisburg site. 

The objection urged by some engineers 
to the Morrisburg development is that 
it would involve open river operations—a 
constant clearing away of floating ice 
which experience with similar instaila- 
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INTERCONNECTED SYSTEMS OF MIDDLE ATLANTIC STATES (a) 
Statistics of 16 Largest Companies—1925 





Kilowatt (a) 


Output 
Million 
Kilowhrs. 


Capacity 


Generators CUSTOMERS 


Capacity 
Jan. 1, 1926 


Factor (b) 





N. Y. Edison-United System (Owned by Con- 
solidated Gas Co.) (d) 

Buffalo, Niagara & Eastern Power Corp.. 

Philadelphia Electric Company 

Public Service Corporation of New Jersey.. 

Brooklyn Edison Company : 

Mohawk-Hudson Power Corporation . 

Consolidated Gas, Elec. Lt. & Pr. Co 

Pennsylvania Power & Light Company 

Metropolitan Edison System. 

Penn Public Service Corporation 

Pennsylvania Water & Power Company....... 

Potomac Electric Power Company 

Rochester Gas & Electric Corporation. ....... 

Scranton Electric Company oT 

Potomac Edison Company... .. .. 

Penn Central Light & Power Company. 


809,483 
190,000 
412,104 
616,013 
601,257 
158,777 
158,605 
152,221 
584 51,160 
321 ’ 86,303 
514 ! 5 
319 ' 104,399 
252 
195 
158 
207 


28.6 
64.4 


2,263 
3,473 
1,522 
1,262 
783 
576 
417 
587 


904,000 
616,000 
522,750 
358,000 
315,000 
261,500 
170,000 
151,000 
149,000 
138,000 
116,000 
96,000 
80,500 
72,000 
48,500 
47,500 














4,032,750 


Other Companies 


13,433 





Interboro Rapid Transit Company 
Williamsburgh Power Plant Corp... 
New York Central Railroad Company 
Penn Tunnel & Terminal Company 
Philadelphia Rapid Transit sancaten 
Other Utilities 


312,000 
167,250 
72,000 
67,250 
51,000 


967.750(f) 787,124(f) 











Total..... 


NOTES: 


(b) At “80% 
(co) “Capacity factor’’ 


power factor”’ 


Light & Power Co. 


( 
W Approximate figures ; 





5,670,000(f)| 17,150(/) 


fa) Does not include Pittsburgh, New Castle Fw surrounding territory. 
Figures based upon data furnished by U. 
Bureau of the Census and the 

; as of Dec. 31, 1925 

is the ratio between electricity actually generated and 
what the plants could produce if they operated continuously. 

(d) Includes the Westchester Lighting Co. and the N. Y. 


) While some cf these are interconnected, the majority are not. 
estimated on best available information. 











34.5 4,335,000(f) 


. Geological Survey; U. 8. 
electrical’ Woarld.”’ 


& Queens Elec. 








view between the Washington and Ot- 
tawa Governments is considerably less 
simple than might appear from this 
brief outline; for when we consider that 
dams such as are essential to the pro- 
posed developments will considerably 
affect the navigability of the St. Law- 
rence between Lake Ontario and the end 
of the international stretch, it is easy to 
see that still further cause for delay in 
agreement may arise from the activities 
of the “Lake to Tide Water Association” 
—that organization embracing some 
seventeen middle western States which 
professes to see in the extension of the 
Atlantic Ocean to Lake ports an all- 
essential stimulus to midcontinent agri- 
culture and industry. It may be that 
partisans of the “All American” canal, 
following the line of the Erie Canal to 
the Hudson River, will vanquish the 
Lakes to Tide Water people in a possible 
struggle at Washington; but it is 
obvious that whichever of these parties 
wins government support, the contest 
may involve considerable delay in addi- 
tion to that already outlined as probable 
—and if neither party wins a clean 
victory, the probabilities of delay are 
increased. 

Turning now to the engineering 
aspects of the proposed plants we find 
that two schemes are under considera- 
tion. The total fall between Lake 
Ontario and Long Sault, which latter is 
practically the seaward end of the 
international reach of the St. Lawrence, 
is about 85 feet. One plan is for two- 
stage development, this involving a dam 
in the region of Morrisburg which would 
provide a maximum head of 20 to 21 
feet, with another dam at Long Sault 
practically opposite the northern end of 


tions has shown practically certain to 
cause serious interruptions in the opera- 
tion of the power plant. 

The engineers of the Ontario Hydro 
Commission assert that the Morrisburg 
project can be built in three years. Other 
engineers estimate five to eight years as 
the probable time required. There seems 
to be no engineering reason for thinking 
that the Morrisburg project can be built 
any more quickly than the Long Sault. 
The main tasks in each—underwatering 
and foundation cénstruction—are about 
the same. The greater height of the 
Long Sault dam above foundation is a 
comparatively trifling difference. 

The single stage development, with 
a high dam at Long Sault, would de- 
velop, it is said, somewhere in the 
neighborhood of 2,000,000 horsepower, 
and would provide a depth in the 
reservoir which would .permit an un- 
broken cover of ice in the Winter, and 
the drawing of water from underneath 
this cover free from all the difficulties 
of open river operations such as would 
be necessary at Morrisburg. The time 
required to complete the Long Sault 
works is rather problematical. Well in- 
formed hydroelectric engineers estimate 
the needed time at from eight to ten 
years, and this, it must be remembered, 
means eight or ten years after the pre- 
liminary motions between the sundry 
Governments, commissions and civilian 
associations on both sides of the border 
have subsided into a working agreement. 
Probably ten years from this present 
month of July, 1926, is a very moderate 
allowance for the completion of the Long 
Sault development. 

Assuming the St. Lawrence develop- 
ment completed, and delivering upward 


of 1,000,000 horsepower as the American 
share of power production, the question 
next arises as to where this vast supply 
could be marketed on the United States 
side, And in this connection we have to 
deal again with engineering practicabili- 
ties and costs. It is generally assumed 
that for economical transmission for sc 
large a power, and for the distance of 
more than 300 miles from the Long Sault 
plant to the region of New York City, 
a 220,000-volt transmission line would 
be necessary. It is estimated that the 
construction cost of such a line at pres- 
ent is in the neighborhood of $35,000 a 
mile. Since this high voltage is essen- 
tial to long-distance transmission (that 
distance itself being now limited to 250 
miles), it is considered nearly obvious 
that the only eccnomical way to market 
this great power output would be by 
wholesaling it on @ large scale—that is, 
carrying it at full voltage close to large 
consuming markets. And here we meet 
with another engineering and investment 
fact, for this high-voltage current must 
be transformed to a much lower voltage 
(at least half) before it can be put on 
existing interconnccting lines; and for 
actual delivery to retail consuming mar- 
kets it would have tc be reduced much 
further. . For this purpose transformer 
substations are required, and a _ very 
modest substation for stepping down a 
220,000-vo'tage current is estimated to 
cost $500,000; while larger stations, such 
as would be necessary if power were 
delivered directly to the region of New 
York City, would cost up to $2,000,000 
or more. These are not prohibitive con- 
ditions, but it is fairly obvious that they 
involve somewhat difficult calcul=tions 
on a state of affairs at least eight or 
ten years into the future, and therefore 
not capable of being very accurately 
appraised now. 

From an industrial point of view the 
middle Atlantic region is at present the 
most important of the United States. On 
July 1, 1926, it contained 25,200,000 peo- 
ple, or 21.5 per cent. of the ‘total popula- 
tion of the country. At the end of 1923 
there were installed in it 8,215,000 horse- 
power in industrial machinery, or 24.8 
per cent. of the total 33,094,000 horse- 
power of the United States. In this 
resion 3,400,000 horsepower, or 41.4 per 
cent. of the total in the region, consisted 
of electric motors operated by public 
utility power. 

In the power houses cf the electric 
light, power and traction companies of 
this region there were installed on Jan. 
1, 1926, some 7,600,000 horsepower of 
generating machinery, comprising 22.3 
per cent. of the total for the United 
States; and during 1925 this equipment 
generated 17,150,000,000 kilowatt-hours, 
or 26 per cent. of the total output of the 
country. 

Total consumption of electric energy 
in this region averaged 735 units per 
capita, compared with 600 for New 
England and 395 units for the éountry. 

Interconnection has made great prog- 
ress in this territory. It is possible, by 
following the map, to trace an inter- 
connected line from the water powers of 
Quebec down through New York State 
into Pennsylvania, and to continue this 
south into Maryland and Virginia and 
west to its connection with Ohio and the 
great Middle West. Some of these inter- 
connections, it is true, like that between 
Niagara and Northern Pennsylvania, are 
for the present merely emergency con- 
nections, and do not yet represent a 
regular commercial flow of power.’ 

In addition to the plants of the inter- 
connected systems there is an even 
greater amount of installed machinery 
in the urban power plants supplying 
the great cities of the coast. The plants 
of the New York Edison Company, 
the Public Service Electric and Gas 
Company of New Jersey, the Philadel- 
phia Electric Company, the Brooklyn 
Edison Company and the railway power 
houses in these cities make up between 
them practically 50 per cent. of the 
total powerhouse machinery installed 
inthe “Middle States” area. It is worth 
while to note that interconnection, great 
as it is, actually comprises less than 
half of the electrical supply service in 
these States. 
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1 American Electric Power Co. 

2 American Gas & Electric Co. 

4Am. Water Works & Elec. Co. 
(West Penn. Elec. Co.) 

5 Associated Gas & Electric Co. 

6 Buffalo, Niagara & Eastern Power 
Corp. 

11 Electric Bond & Share Co. 

12 Albert Emmanuel Co., Inc. 

14 General Engineering & Manage- 
ment Corp. 

15 General Gas & Electric Corp. 

16 Middle West Utilities Company. 

17 Mohawk-Hudson Power Corp. 

18 New England Power Assoc. 

20 North American Light & Power Co. 

22 Public Service Corp of New Jersey. 

27 Charles H. Tenney & Co. 

28 United Gas & Electric Corp. of Ct. 

29 United Gas Improvement Co. 





Numbers on this map correspond with those on The Annalist’s 
large interconnection map of the United States. 


31 Brooklyn Edison Company. 

33 Consol. G., E. L. & P. Co. of Bal- 
timore. 

37 Hartford Electric Light Co. 

41 New York Edison-United Electric 
Light & Power Co. 

43 Pennsylvania Water & Power Co. 

44 Philadelphia Electric Co. 

46 Potomac Electric Power Co. 

47 Rochester Gas & Electric Corp. 

52 Hydro-Electric Power Commission 
of Ontario. 

C Central Hudson Gas & Electric Co. 

E Empire Power Corp. 

L Long Island Lighting Co. 

O Orarige & Rockland Electric Co. 

PN Power Corp of New York. 

S St. Lawrence County Utilities, Inc. 

WL Westchester Lighting Co. 


WN Western New York Utilities, Inc. 
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nueune Bonds and Foreclosure as a Protection 


This is the fourth of a series of ar- 

ticles dealing with normal and abnormal 

standards and practices in tssuing mort 

gage bonds secured by real estate. 

N this series of articles 

a comparison has been 

drawn between prin- 

ciples established in 

European mortgage 

bond practice over a 

long period and cur- 

rent American prac- 

tice with the object 

j of distinguishing be- 

tween safe and unsafe undertakings from 

the investor’s standpoint. The appeal of 

mortgage bonds to institutions and small 

lenders as a first-class investment and 

the unprecedented building construction 

which has provided opportunity for large 

profits to bond houses and builders are 

chiefly responsible for making this move 

ment one of the most extensive and sig- 

nificant in the financial field in many 

years. Naturally, it has brought in its 

train a wide variety of financial set-ups, 

ranging from the issues of the down- 

right speculative promoter to the high 

class guaranteed bonds. One of the pur- 

of these articles is to point out to 

the investor some of the safeguards as 

developed abroad upon which he may 
rely in his mortgage bond investment 

So far two fundamental aspects have 

considered: the proper ratio of 

outstanding loans, 

appraisal prac- 


poses 


been 
capital resources to 
and the safety limits in 
tice. In this article attention will be 
directed chiefly to the security behind 
leasehold bonds and the circumstances 
attending foreclosures. A article 
will present a summary view of the mort- 
gage bond situation in New York’s metro 
politan area. 


final 


Tendency Toward Leasehold Bond Issues 


There is a 


the erection of 


growing tendency toward 


large important struc 
lease 


hond 


tures on leased land by means of 
hold bonds; but the 
against the leasehold 
popular in New York as elsewhere—as, 
for example, in Cle 
sons may be assigned for thi 
that as a rule leascholds here run for but 
(with the privilege of 
Another is that in 
preference for first 
and a 
land 
enormous 


mortgaye 
ha not been so 
veland. Various rea- 
, one being 


twenty-one 
usually) 
express a 


years 
renewal, 
vesvors 
mortgage bonds against a fee title, 
third is that improvements on the 
generally involv 
capital expenditure that during the period 
of a short-term lease earnings are insuf- 
ficient to repay this amount. Neverthe 
less, aS an instrument to promote a 
variety of building projects the leasehold 


such an 


bond is being utilized by houses of issue, 
and recently several important local un 
derwritings have appeared in the market. 

In Cleveland, on the other hand, the 
first mortgage leasehold has long proved 
popular. The manual for bond issues in 
that city for 1923 reveals that out of 143 
separate issues 107 were of the leasehold 
type. Apparently the application of the 
long-term teasehold has had a stimu 
lating effect on building in the downtown 
district of that community. 


Dangers in Leasehold Bonds 


While in principle the leasehold bond 
may prove as satisfactory as a first mort- 
gage on land held in fee, certain dangers 
have a tendency to creep in which may 
jeopardize the investor’s security. There- 
fore, the financial set-up must be 
arranged with great care, especially in 
regard to the valuation of the leasehold 
and the term for which it is to run. 

The basis of security for a mortgage 
on a leasehold estate is the equity of the 
lessee as represented by the 
the value of the use of the land and iin 
provements over the capitalized annual 
rent. Or, in other words, the value of a 


excess in 


BY IRVING ALLEN 


leasehold is represented by the difference 
between its benefits and its burdens. 
Builders who have acquired a leasehold 
by contracting to pay an annual ground 
rent to the lessor may assume a burden 
which the improvements on the land are 
unable to sustain. And since this ground 
rent capitalized at the current rate of 
interest constitutes a heavy first mort- 
gage senior to leasehold bonds, the posi- 
tion of the investor analogous to that 
of a second mortgage bondholder. Actu- 
ally it may be inferior, for the second 
mortgage bondholders may protect them- 
selves by buying up the first mortgage; 
but leasehold bondholders have no right 
to purchase the land, and are obligated 
to pay the ground rent, whether earned 


or not, until the lease terminates. 


Stricter Safeguards Necessary 


This fact emphasizes the singular im- 
proper valuation of lease- 
investor. If through suc- 
assignments of the lease 
is arbitrarily boosted to an un- 

level, a speculative builder 
out the entire cost of a 
building on his leasehold and take his 
builder’s profit by reason of an exces“ 
sive appraisal and correspondingly high 
That kind of situation finds 
neither builder nor bond house involved 
to any serious financial extent—and the 
bondholder bears the ultimate burden for 
the property’s success. 

While the principle of leasehold bonds 
may be sound, there is such a wide dis- 
parity in leaseholds, particular terms of 
numerous, and valuations 
by different appraisers so diverse, that 
the tendency is decided toward over- 
valuation. This calls for stricter safe- 
than do loans against a title in 
fee simple. 

Generally, in 


portance of 
holds for the 
cessive sales o1 
its value 
reasonable 


could borrow 


bond issue. 


a lease are so 


guards 


announcing this type of 
issue, the underwriting houses lump 
leasehold, building and equipment to- 
gether, so that the investor has no means 
of knowing what the value of the lease- 
hold is in itself, or even what charges 
against total income it involves. The 
stereotyped statement is that the mort- 
rage represents a first claim in effect on 
net annual earnings, meaning, of course, 
that ground first deducted. But 
these net annual earnings may be predi- 
cated upon an unwarranted optimism in 
respect to high and maximum 
occupancy. 


rent is 


rentals 


Increased Taxes May Cause Trouble 


Increase of taxes presents another im- 
element likely to be overlooked 
in leasehold bond issues. Since the lessee 
agrees not only to pay an annual ground 
rent but (except inheritance 
and income taxes), the constant tendency 
for property taxes to increase over the 
period of the lease creates a growing 
burden just at the time when amortiza- 
tion payments are usually heaviest. The 

ssumption is that this increase in taxes 
may be shifted to tenants in the form of 
higher rentals, which is extremely doubt- 
ful, especially if overbuilding continues. 

This point is illustrated in the case of 
the Equitable Building, the owners of 
which have applied to the court for a 
reduction in assessed value owing to 2 
decline in earnings by the shift of ten- 
ants to the new uptown financial district. 
While no leasehold is involved, it illus- 
trates the possibility of a diminished 
earning power and an increased burden 
of taxation. 


portant 


taxes also 


Lease Period an Important Factor 


A final factor in leasehold issues is 
the period of the lease. The term must 
be of sufficient duration to permit re- 
payment of the loan before the lease 
expires. Even though this is the sim- 
plest safeguard to set up, conditions may 


arise to thwart this aim, with the result 
that building and equipment revert to 
the lessor unless provision has been made 
foy renewal or reappraisal and purchase 
by him at the termination of the lease. 
With the above points in mind the cau- 
tious investor in leasehold bonds will 
carefully analyze the specific factors in 
the situation before purchasing. 

Should foreciosure as a necessary final 
step to protect the bondholder’s interests 
have to be taken, the procedure is similar 
to that of a foreclosure on a mortgage in 
fee. In so far as foreclosure is final 
safeguard, it is as effectual, in the case 
of leaseholds as in mortgages against full 
title, with fhe important distinction that 
the lessor has a prior lien on all buildings 
and improvements as security for the 
receipt of his ground rent. 


Foreclosure as a Final Safeguard 


that the number of 
mortgages foreclosed is smali compared 
with the total number recorded, a bond 
house must depend upon foreclosure as 
a last resort for the protection of its cus- 
tomer’s interests, whether these interests 
are threatened by neglect of the 
borrower or arise out of excessive loans 
for the sake of high interest rates or 
exorbitant commissions. Since in cur- 
rent bond practice these ntives 
have not been lacking, circumstances sur- 
rounding foreclosures bear directly upon 
the bondholder’s protection. If after de- 
fault a long period intervenes which is 
taken up by legal procedure before final 
sale and settlement, foreclosure may not 
prove the ultimate safeguard the investor 
ordinarly regards it. European practice 
is informing in this respect. 

With the Crédit of France 
a speedy and inexpensive foreclosure 
method prevails. Convinced of the bor- 
overt default, the company 
obtains an order from the court put- 
ting it in possession of the mortgaged 
premises in fifteen days. Should the 
arrears not be collected during this period 
of sequestration or seizure, as is usually 
the case, the Crédit Foncier applies to 
the court for an order of expropriation. 
That is, it acquires complete control. The 
procedure to effect this requires only one 
month. Sale is held with brief delay 
and few formalities; all the mortgagor’s 
rights in the property are transferred to 
the purchasers, and foreclosure is com- 
plete. 

Similarly the Bavarian Mortgage and 
Exchange Bank exercises a swift method 
of fcreclosure. Upon failure of the mort- 
gagor to observe the conditions of the 
contract, the mortgage deed is subject 
to inimediate enforcement; and sale by 
auction follows. Even under such an ex- 
peditious process, loss in value ranges 
from 40 to 42 per cent., comprising 
arrears in interest, taxes, costs of pub- 
lie sale, neglect, &c. But here the bond 
purchaser is amply protected because the 
original loan is limited to 60 per cent. 
of a conservative appraisal. In this 
sense’ foreclosure is the ultimate safe- 
guard the investor believe it to be, but 
actually it only proves so because of care- 
ful judgment in placing the loan orig- 
inally. 


Despite the fact 


some 


two ine 


Foncier 


rower’s 


Redemption Periods Vary 

In New York State the time which may 
elapse between a mortgagor’s default 
and final sale under foreclosure varies 
greatly, depending upon the state of the 
court calendar and the length of the trial. 
Procedure in such cases is, of course, 
defined by the Civil Practice act, but 
from the moment of summons to the 
referee’s sale—if such is decreed—a con- 
siderable period may elapse, in spite of 
the fact that no redemption period exists 
and that the mortgagee is placed in com- 
plete control as soon as the necessary 


legal steps are completed. Thus, items of 
taxes and arrears in interest and court 
costs may mount to such figures that the 
money brought under the “upset : 
may be insufficient to meet even the 
first mortgage, especia 
takes place in a heavy real estate market. 
In these circumstances foreclosure 
a complete safeguard the investor. 
And it is precisely thos: znies which 
have made excessive lo n property 
that are most likely, in times of depres 
sion, to be forced to this mea 
an intense desire, for prestige’s 
avoid it. 

The situation in respect 
periods varies among 
from six months to tw Within 
this period borrowers ma leem their 
property after forecl has taken 
place, thus making it practically impos 
sible for mortgagees I of their 
interest in foreclosed property prior to 
the end of the vedemption period. In a 
few States, however, nota New York, 
New Jersey, Massach Pennsyl- 
vania, Ohio and Virgii the situa- 
tion parallels European practice, and the 
only obstacle to the mortgagee acquiring 
immediate control ef the perty is the 
delay in legal procedure. Such States as 
Alabama, Kansas and Illinois, where 
fairly long redemption periods exist, can 
not be considered, in al, as attrac 
tive investment fields other States 
mentioned. 

The present cumbersome and 
systems of mortgage f osure in the 
several States has prompted t 
Association cf Real | 
take action for the pa: ' a uniform 
morigage act. The as ation 
dorsed specifically the t 
Mortgage act framed 
Conference of Commis on Unif 
State Law. While 
directed primarily to tl 
terests, it would also work out to the 
lender’s benefit. 

In summary, the inv 
to the ultimate safety his 
in large capital resource of issuing 
houses, conservative lending o1 accurately 
appraised valuations and sound place- 
ment of loans, whethe) leasehold or 
mortgage against a fees , rather than 
to the acquisition of the property as a 
final protection by mea yf 


pr ic 
sale 


such 


is not 


ire, despite 
sake, to 


redemption 
States 


to ad 


diverse 


Nation 


has en- 


riform 


lation is 


su ef 


rower’s in 


must look 
principal 


foreclosure. 





*(1) Mortgage Bond Sta in Euro 
pean Experience. May 2 26, p. 707 

(2) Mortgage Bond Safet Limits in 
American Practice, June 4, 19% p. 77 

(3) Over-Appraisals a C Mortgage 
Bond Failures, June 18 837 
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Outstanding Features in the Commodities 


By CH. KITSON 


HEAT — The down- 
ward trend in the 
price of wheat which 
has characterized most 
of this year’s trading 
is believed to have 
been arrested. The 
market is at present 
displaying consider- 
able strength, reflect- 





a7 
\ A Sel 


NL 


ing the poor eo of the Spring 
wheat area and the numerous private 
and business reports that the European 
crops are sure to be much below last 


year’s, with Russia as a probable ex- 
ception. 

The Department of Agriculture esti- 
mates the' Winter wheat crop as of July 
wheat at 567,762,000 bushels, compared 
with 543,300,000 bushels estimated a 
month ago and 398,486,000 bushels har- 
vested last year. Spring wheat is placed 
at 199,595,000 bushels, against 270,879,- 
000 bushels a year ago. Thus the total 
wheat output promises to be a little above 


Range of Grain Future Prices 
barca 


High 9 oe High. ian. High, “Low. 





July 5. me e creed. 
July 6 i 1.34% 1.4 1.38 
July J 138 1.37: 13s 1.365% 1.415% 1.40 
July 8..1.37% 1. 1.3744 1.364% 1.4 1.37 
July 9..1.3 1.36 1.39 tse 1.42% 1.39% 
July 10..1.3 1.38% 1.38% 1 1.41% 1.40% 
Wk’s rge.1.39% 1.3444 1.39 1.34% 1.42% 1.38 
July 12. .1.39% 1.38 1.38 1.36% 1.41% 1.39% 
July 13..1.44° 1.3 143% 1.38 1.45% 1.42" 
yuly “ 1.44% 1.42% 1.43% 1.41% 1.465 1.444% 
u 1 
close 1.44% 1.42% 1.46% 
Range ioe 
1936 32% 1.47% 1. 23% 1. 40% 1.32% 
jane nerd dont Ane Sadly 14 ay 29. 
CORN. 
eg pr -—Sept.— ——Dec.— 
High w. High. Low. High. Low. 
July .Exchange closed. 
July .69 iy, 


5. 

6. 7 -18% .T? 
July 7.. .70% . Th 16% .T 1 
July 8.. .72% .7 ; 16% .7 -78 
9.. .725% .71% .78 rep 7 7 
10.. .71% .71% .7T% .7 735.77 
Wk’'s rge. .72% .68% .78% .75% .79% .77%4 
July 12 73 oe 784 .T7% .19% .718% 


July 13.. .7 : : 7 82° LTB 
July M.. 2 4 ~©6.81 fot 82% 81 
July 14 
close .. 74% 8044 81% 
Range for 
1926 ... .91% .67 35% eb) 
Jan.9.June Jan.8. jure Waly 14 une 1. 
OATS. 
——July—— ——Sept.——- ——-Dec.—— 
High. 4 High. "iow. High. Low. 
July 5..Exchange closed 
July 6.. .37% .36% .39% .39 .42% .41% 
aaiy 7... 37 . 39% 43% 425%, 
July 8.. . 3 40, .39% .43 — 
July 9.. 38% (37 40 "39 438 42 
July 10.. .38 37 A 395% 42 


Wk’s rge. .38% .36% .40% .39 43% .41% 
July 12.. .38  .375 .39% .39% .42% .42! 
July 13.. .38% ar ny 40-43% wh 
July 14.. 38% 38% 4146 40% 43% 434% 


July 14 ‘ 
close 38% 40%, 455% 
Range for 
192 46% .36% .45 38% .45% .414% 
Jan.4. July 1.Feb.1. June 30.June 11.June 30. 
RYE 


—Jul ——Se —Dec.—— 
High. Low. High. ~~ High Lew. 


July 5..Exchange closed. 
ne ee Be 
uly P ; J c j J 
July 8.. ; : 1.00% ootZ 1.04% 1.03 
July 9. 986% ‘95% 102” ‘99° 1.06% 1.0 
July 10 1.01% 1.00% 1.06 1.04 
Wk’s rge. 98% .93% 1.02 .97% 1.06% 1.01% 
July 12 ; 97% 1.01% 1.00 1.05% 1.04% 
July 13..1.02% .994% 1 008 — 1.105 ro 
July 14..1.04 1.02 1.07% 1.045% 1.11% 1. 
July 14 

close 1.04 1.07% 1.11% 
Range fo 

192 “ne 


12.82% 1.07% 84% 1. 11% wv 
Jan.4. May 18.July 14.May 18.July 11 une 1 
767,000,000 bushels, or about 98,000,000 
bushels in excess of last year. The 
sharp reduction of 71,000,000 bushels in 
the Spring wheat is more than offset by 
the increase of about two and a half 
times that amount in the Winter wheat. 























THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 
\65-——---—-- — --—- — —— | 
‘i | 
P ' 
“ne tr \ CA | 
s \pn 
2 \ 
Z155 : . \ 
§ \ S| 
= \ Aw, 
50) Ye 
14S an FCS MAR AOR MAY JUNE JULY AUG SEPT OCT HOV CEC JAN FEO MAR APR MAY JUNE JULY AUG SEP | 
1925 1926 
6. 8. Mis All j 
1. Farm 2. Food 3. Textile Building 7. Chem cella Com } 
1926 Products. Products. Products. 4. Fuels. 5. Metals. Materials, icals neous. modities. | 
January ....... 157.1 174.7 187.0 1288 1685 1358 1469 156.6 | 
February ...... 148.8 155.7 172.5 192.0 128.2 171.7 133.7 139.5 155.5 |} 
Se 143.0 154.2 164.8 183.0 126.7 170.2 134.0 137.5 151.1 | 
[Pears 144.1 157.5 159.5 181.3 126.3 170.0 134.6 132.2 150.9 | 
9 Oe 160.5 156.2 184.6 124.9 165.7 133.5 126'4 1.7 | 
I nin Secciael 142.3 160.9 153.6 185.4 125.5 164.8 135.2 125.3 1.8 | 
SS ee 142.0 161.0 154.0 185.6 126.1 164.8 135.8 125.8 51.9 | 
June 2. . 138 161.7 151.5 185.2 126.0 164.8 135.8 124.9 0.7 | 
July 139.6 161.2 1151.9 185.4 126.0 164.8 135.8 124.5 1.0 | 
Suly eine 137.4 162.4 151.5 180.4 126.5 165.1 135.8 124.3 150.1 | 
Seay Sigur are averages of weekly index numbers. | 
Revised | 
With a crop of the size indicated, we and somewhat less favorable weathe 
are, naturally, more dependent on the conditions, have given the bulls Oo} 
world wheat market than last year for portunity to bid up prices. Thers n 
marketing our surplus. Hence, the su- material change in the statistical posi 


preme importance of the progress of 
European crops. Should the reduction in 
the European output make necessary the 
importation of over 100,000,000 bushels, 
the farmer may well expect better prices 
later in the wheat year. Judging by 
European buying in recent days, the out- 
look there is for a substantial reduction 
in crops, although the International In- 
stitute of Agriculture has sent out con- 
siderably more favorable reports on Eu- 
ropean crops than had been expected,— 
viz., that Europe, the United States and 
Canada will have 146,000,000 bushels 
more than last year. This does not look 
very convincing, however. 

During the quarter just ended the 
market achieved little. A better crop in 
North America has been offset by a 
poorer outlook of European crops. Specu- 
lation in the July option proved a fail- 
ure, but the September contract gained 
strength. 


ORN—The Government estimates the 

crop at 2,660,680,000 bushels, as 

against 2,900,581,000 bushels har- 
vested last year. It is likely that the 
prospects of the crop, being poorer than 
expected, will improve sentiment. 

Other agricultural products as oats, 
rye, barley, flaxseed, tobacco, hay, pea- 
nuts and beans are estimated below last 
year’s output, while potatoes, apples, 
peaches, pears, rice, grain sorghums, 
sorghum syrup and grapes are esti- 
mated above last year. 


COTTON 


HE market trend at present is 
rather uncertain. There has been 
considerable profit-taking since 
the rise of last week. Reports of infesta- 
tion in many sections of the cotton belt, 











Bonds is, 


$1,350,000 


Citizens 


SERVICE COMPANY 
First Lien 5.50 Per Cent. 
Gold Bonds, Series “A” 


Dated July 1, 1926 
Due July 1, 1951 


Price 98.50 and Interest, to 
yield over 5.60 Per Cent. 


June 25, 








This issue of $1,350,000 First Lien 5.50 Per Cent. Gold 


of the Community Water Service Company and will be 
secured by a first lien upon an equal par amount of 
COMMUNITY WATER mortgage bonds of subsidiary companies. 

been pledged under this mortgage $1,350,000 of The 
Mortgage 
constituting the entire funded debt of that company, 
mraking these First Lien Bonds equivalent to First Mort- 
gage Bonds. 
Mortgage Bonds, which are pledged under the lien of this 
mortgage, as determined by independent engineers, as. of 


owned by the Community Water Service Company, based 
upon independent appraisals of the physical properties, 
is over $2,550,000 
terest requirements on this issue 


New York 


in the opinion of counsel, a direct obligation 


There have 


Water Company of Washington, Pa., First 
5.50 Per Cent. Gold Bonds, due July 1, 1951, 


The value of the property securing the First 
1926, was $2,163,673. 


The value of the stocks 


Earnings are over 2.3 times the in- 


. W. CHAPMAN & CO., INC. 
Chicago 














tion, with exports at a low ebb, as u 
at this season of the year, and with 
mestic consumption in a state of semi 
paralysis. 

It is difficult to forecast a s : 
movement in the commodity in view 
the large stocks of cotton and the depr« 
sion in the industry existing both here 
and in England. Should, however, 2 ma 
terial deterioration in the crop prospect 
occur, which is quite possible, the tre 





Range J ee Future Price es 






Oc 
High. oom High w.H 
July 5. re closed 
July 6...17.90 17.50 16.46 16.02 16.4 
July 7...18.14 17.87 16.65 16.39 16.65 ; 
July 8...18.40 18.05 16.84 16.60 16.82 59 
July 9...18.82 18.45 17.25 16.88 17.2 87 
July 10...18.70 17.50 17.17 16.98 17.14 9€ 
Whk’s rge.18.82 17.50 17.25 16.02 2 
July 12 17.01 16.80 x t 
July 13 17.50 16.99 6.98 
July 14 7.45 17.08 17.42 
July 14 
close 29 2 
—Ja March May 
High oes High. Low. High 
July 5...Exchange closed 
July 6...16.38 15.90 16..2¢ 
July 7...16.59 16.67 
July 8...16.75 16 
July 9...17.22 7.2 
July 10...17.13 16.96 





Whk's rge.17.22 15.90 17.43 





July 12...17.01 16.78 17.15 7 
July 13...17.48 17.10 17.68 ; 
July 14...17.45 17.69 17.65 S 
July 14 

close ... 17.35 7.55 
would become definitely upward. The 


cotton goods trade is having a somewhat 
better week than it has had for some 
time, but the improvement is confined t 
certain specified branches, and is merely 
a reflection of the generally improved 
sentiment in business rather than of a 
fundamental change in trade conditions 
The official weather bulletins continu: 
to give favorable indications of the er 
“Considerably warmer weather prevailed 
over the northern portion of the cotton 
belt, which was generally favorable [r 
the other sections of the belt conditions 
have also been favorable, but 
rains in Texas have caused an increase 
in insect activity.” Arkansas and Geor 
gia also complained of damage by hop 
pers. So far, at least, it appears that 
the insect menace has been exaggerated. 
The first half year passed under gen 
erally unfavorable conditions for the 
commodity. Earlier in the year the down 





“frequent 


ward trend of prices came as a result of 


nore general realization of the mean- 


ng of our bumper cotton crop. Later, 
the depression in the industry assumed 
nspicuous proportions, which sent 


ices further down. For a time the price 
of the commodity was held up by the 

yr weather conditions in the South. 
More recently the realization that in 
pite of the great decline in prices the 
ucreage has been increased brought 
prices down to new lows. During the 
last ten days the trend again has re- 
ersed its course, but its duration is 
hiefly a matter of weather conditions. 

The December option, which was as 
high as 18.50 cents on Jan. 4 and 17.70 on 
March 30, declined on July 6, and is sell- 
ng under 17 cents at the time of writing. 


SUGAR 


rT\ HE feeling is general that over a 
il longer period of time the prospects 
of the commodity are distinctly 

The forces that are operating 
for reduction in output are bound to 
ring a better balanced statistical posi- 
ion, since consumption over a term of 
years cannot fail to increase. 


better. 


Developments during the week have 
| been of a favorable nature, although 
hey failed to affect the price. Thus 
Juba is said to be contemplating meas- 
res Pg 9 which she can take ad- 
of the reduced output of Java 
get a strong foothold in the Far 
Eastern market. The Cuban Government 
believed to be planning to sell sugar 
re at a price below the world’s level 

f prices, partly to offset the differential 

' shipping and other costs in favor of 
Javan sugar. A “dumping” policy has 
in paid in the long run, but on cer- 


§ 


tain special occasions it has proved prac- 
ble. The great depressing factor in 
the sugar situation at present is the ac- 


umulation of large stocks in Cuba, and 
the offer of these to the Far East at re- 
luced prices may prove a practical way 
to relieve the situation. 

The quarter just expired left the prices 


of the commodity at a standstill, in spite 
f the constructive developments during 
the period. The distant options have re- 
ealed a strong resistance to selling 
pressure. The market has been affected 


y the unseasonably cold weather, by the 
neertainties of the Cuban position, and 
the fear that 1926 beet crop may be 
large as last year’s. Under the cover 
“unfavorable conditions,” forces are 
pparently set in motion to correct the 
ibalanced demand-supply position. The 

t constructive development of the 

ar is the steps taken by the Cuban 
Government to restrict production and 
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Outstanding Features in the Commodities 


the reduction in acreage by some Euro- 
pean producers. 
Range of Sugar Future Prices 
-Ju —Sept —Dec.— 
High ion. High. Low. High. Low 
Holiday 
2.43 2.42 
. 2.44 
2.41 


July 
July 
July 
July 7 
July . 2.33 
Wk's rge. 2.44 
July 12... 2.33 
July 13. 

- 2.31 


2.51 2 72 2.69 
2.51 2.69 
2.64 
2.44 2.62 
2.44 2.72 2.62 
2.46 3 y 
2.41 2 2.59 
2.38 2.59 2. 2 58 


ie SSSR 


NMoiws Yo wMrNDy 


>> > 
an 


2.38 
- March May 
*, High. Low. High. Low. 
5. 
July 6. 2 72 2.79 
Jul 7. 2.71 2.79 
July Bice 2.68 2.75 
July 9... s 6 2.66 ; 2.76 
Wk's rge. 2.66 2.76 
july i pe am 2 
u - ! i 
July 14.. 2.61 2.71 2.68 
July 14 
*close 
*Nominal 


2.70 


COFFEE 


HE market continues to display a 
firm tone with narrow price fluc- 
tuattions. The statistical position 

of the commodity is still favorable; 

itocks in New York are reported to be 
small. The official Brazilian report of 
stecks in the warehouses, &c., as of July, 
placed them at 2,833,000 bags, represent- 

ing a reduction of more than 300,000 

bags for the month. 

World visible supplies, while above the 
preceding month, represent only about 
two and a half months’ consumption. 
This, together with generally estimated 
iow “invisibles,” is keeping the market 
in a strong position in spite of the fact 
that this is the commodity’s seasonal 
slack. 

During the quarter just expired, coffee 
had a substantial rise as a result of a 
high level of consumption, and this 
strengthened materially its statistical po- 
sition. Favorable financial factors in 
the Brazilian situation have contributed 
a great deal to the strength of the com- 
modity. The December option rose to 
over one cent a pound during the period, 
a fact the more significant because the 
commodity is usually weak at this sea- 
son of the year. 
Range of Coffee Future Prices 

—July— Sept. De 
High. Low. 
Holiday 

-18.47 18.22 

18.42 

18.28 

18.18 

18.18 

18.27 

18.17 

18.35 


F 
Low. High 


July 
July 
July . 18.55 
July 18.47 
July . 18.28 
Wk's rge.18.55 
July 12...18.32 
July 13...18.21 
July 14.. .18.35 
July 14 

18.30 


*close 
—March 
High. Low 


July Holiday 
July 16.: 16.18 
July 16.22 
July 16.10 
July 15.95 
Wk's rge 15.95 
July 12.. 15.07 15.73 15.53 
July 13 15.87 15.53 15.50 
July 14 15.90 15.62 15.55 
July 14 

*close 16.00 

*Nominal. tTrading 


RUBBER 


HE cut in tire prices which tem- 

porarily depressed the market is 

looked upon more and more as a 
bullish factor. Tire dealers whose 
stocks have been allowed to dwindle 
down in anticipation of a reduction in 
prices, will feel more confident in plac- 
ing orders. The same may hold true 
with the individual buyer. 

London advices have been non-com- 
mittal. Apparently the market that mis- 
judged so awkwardly the trend of prices 
at the very peak is afraid of making 
another blunder. The trade there is un- 
duly influenced by the weekly estimates 
of arrivals, deliveries and stocks in 
London. 

During the quarter just ended the 
commodity continfied its downward 
sweep, which started late last year. This 
was a reflection of the unfavorable con- 


16.95 
16.99 
16.75 
16.56 
16.99 
16.68 
16.50 
16.58 


7.50 
17.60 
17.45 
17.27 
17.27 


16.42 
16.41 
116.58 

~May July 

High y. High 

15.95 

16.02 

15.75 

15.63 15.55 

16.02 15.55 


16.05 
16.39 


16.10 
15.93 
16.00 


t15.60 





Wheat, No. 2 red (bu.) 

Oats, No. 3 white (bu.). 

Rye, No. 2 white (bu.). 

Barley, malting (bu.)...... 

Beeves, heavy steers, Chicago (100 Ib.)... 
Hogs, day’s average, Chicago (100 Ib.)..... 
Cotton, middling (Ib.)... 

Wool, fine staple territory CDs cccccsces 
Wool, Ohio delaines, greasy mate (ib.). 
Steers, choice carcass (100 Ib.) 

Hams, picnics (1b.) 

Pork, mess (100 lb.). : 

Pork, bellies (Ib.)....... 


Coffee, 

Flour, Minn 
Lard, prime Western (100 Ib.) 

Cottonseed oil, imm. crude, S. E. 

Print cloth, 38% inch, 64x60, 5.35 () 

Cotton sheeting, brown, 36-inch, “56x60, 
branded double cuts (yd ). 


atent (bbl.) 


J 
silk. crack double extra, 13-15 


Coal, anthracite, stove, os (ton) 
Coal, bituminous, Coal Age inde 
(ton) 

Coke, Connellsville furnace (ton) 
Gasoline, motor, steel barrels (gal.) 
Petroleum, 
Pig iron, Iron Age composite (ton) 
Finished steel, 
Pe electrolytic (Ib.) 


Tin (Ib.). 


Brick, American Contractor composite (1, 

sy ee steel, Am. 
) 

Cement, 

Leather, Union backs ( 

Hides, 

paper, Slee 


ber, PL “7 


roll (100 


atex cr. (Ib.) 





Corn, No. 2 yellow (bu. Bs danie eesienan aspera ea 


Sugar, granulated (ib.)...................6.. 
tt on achosesenuhatdetenbes 


4,000 un- 


Cotton yarn, Southern two-ply warps, No. 20 (lb.) 
Wesstes yarn, Bradford, 2-40s halfblood weaving 


| eer 
Rayon, domestic, 150 denier, A quality (Jb.)....... 


Iron Age composite (100 lb.). 


native steers, Chicago . Joccceceecs 


No. 1 Kraft ‘(a0 SS eer 


SPOT PRICES OF IMPORTANT COMMODITIES 


way 26. July Sere July rs an 
120% 
4 ° 
1. 1.12 
° 1. 
10.60 13.85 
13.60 13.40 
30 
71.35 
.56 
or 
19 
41.00 41. 00 
-27 a 
Ri) 
18 tf 
9.50 


-057 
19% 
8.40 
16.07 
16.00 
07 


GO 0% 


1.7744@1.82 1.77%@1.82 2.10@2.15 
6 iba 45 6. 50 6.7 75 
1. 1. -00 


9.50 


x of spot prices 


crude, credit balances, Oil City a. ) 


ee Mee, Been OUD, « occsscankeweheansannauses 
Lumber, American Contractor compentte (1, ooo ft.) 


Contractor composite (100 
American Contractor composite (bbl.). 


42% 





ditions in the tire trade, which recently 
culminated in a cut of tire prices and 
a sharp increase of world shipments of 
the commodity in excess of the absorp- 
tive power of the manufacturing plants. 
As a result of this stocks of the raw 
commodity have tended to accumulate 
both here and in London. 

In spite of the foregoing fact, how- 
ever, it is generally believed that the 
worst in rubber demoralization has been 
seen, although temporarily the commod- 
ity may reach still lower levels. With 
the tremendous increase in automobile 
production and the growing popularity 
of the balloon tire, it is only a question 
of time when consumption will catch up 
with production of the raw material. It 
is generally conceded that in 1926 pro- 
duction of raw rubber will be in excess 
of consumption. 


Range of Rubber Future ee 


—July—— -—-Au - 
High Low High. h. Low. High 
Holiday 

40.60 

40.80 

40.90 a 
41.60 
41.60 
41.10 
40.40 

ose be 


41.60 
41.60 
41.20 
40.50 


40.60 
40.50 


41.00 
40.80 
40.50 40.10 
40.10 39.90 


39.90 
—Oct.— 
High. Low. 

July .Holiday. 
July 6...41.90 
July 7...41.80 
July 42.00 
July 42.50 
Wk's rge.42.50 
July 12 
July 13 
July 14 
July 14 
close 


close 40.30 
Nov.— 
High. Low. 
43.00 
42.20 


42.50 
42.20 
43.00 42.20 


4 
41.50 41.90 41.70 
41.60 ° 4 
41.90 


—June— 
High. Low. 


41.80 


March— 
High. Low. 


*41.30 


——Jan 
High. Low 
Holiday 
.43.30 43.20 
.43.10 43.00 
43.70 43.50 
Whk's rge.43.70 43.00 
July 12...43.20 43.20 
July 13...42.50 42.30 
July 14 
July 14 
close 
*Nominal 


43.30 43.30 
43.00 42.90 
43.70 43.60 
43.70 43.30 


43.80 43.80 
43.80 43.80 


*42.50 





New Building 


Continued from Page 71 


at any rate, a minor upward movement 
in the Fall. The main reason why it 
would not be likely to stimulate another 
boom this year is the fact that over- 
building is fairly widespread. At some 


time there is likely to be a sufficient sur- 
plus of new building space in a sufficient 
number of localities to put a definite 
brake on commitments for new projects. 


Costs Rising 


Construction costs are on the up grade. 
While material prices have declined grad- 





ually (though slightly), wage scales in 
the building trades have increased in 
many trades and in many cities, and now 
stand at the highest levels on record. It 
is quite likely that, if interest rates and 
credit were not so easy at this time, peo- 
ple might hesitate to let contracts at 
current cost levels, which are higher than 
they have been at any time since 1920. 
The construction industry’s future mar- 
ket is largely in the field of moderat« 
and low-rent housing. It looks as if 
some sort of readjustment would have to 
be effected before the low-rent housing 
market can be extensively developed. 

Apparently, gradual curtailment of 
operations would be a wholesome thing 
for the industry. If there is not gradual 
curtailment now, there may be drastic 
curtailment later, which might not be 
any too pleasant. Gradual curtailment 
such as is now going on may continue 
for some time. Fonstruction activity 
may possibly haw entered a period of 
comparatively sts silized volume, running 
something like $6,000,000,000 to $6,500,- 
000,000 a year. There are reasons for 
believing that this may be taking place, 
but any sort of a turn may be ahead. 

There is a lag of about five months 
between the peak of building contracts 
and the peak of building material ship- 
ments. A gradual falling off in con- 
tracts during the rest of this year would 
scarcely result in lessened activity before 
the year is out. Consequently, unless 
contracts should drop in some sudden 
and sensational manner such as would 
disturb business confidence, general busi- 
ness should not be adversely affected by 
building activity during the rest of 1926. 
In fact, building is rather likely to con- 
tinue through this year as one of the 
main supports of business, even though 
gradual decline is now the order of the 
day. 
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Our July 
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Determining Sales Possibilities 


for the rest of 1926 depends on analysis of con- 
ditions at the turn of the year. 


Bankers and sales executives in 
need to watch the forecast of purchasing proba 
bilities in the figures of building contracts—for 
business moves with building, with a few months’ 


quarterly issue summarizes 1926 
construction activity to date, nationally, region- 
ally, locally, and by classes of construction. It 
and easily understood 
index numbers that forecast probable 1926 total 


tables, 


You can order the quarterly now by letter 
(at $6.00 per copy) and have the privilege 
later including it in a regular Graphic Review 
subscription on the annual basis 


for $60.00) if you so desire. 


The GRAPHIC REVIEW 
A monthly and quarterly service published by 
F. W. Dodge Corporation 
119 West 40th Street, New York 


every line 


(16 bulletin 
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ERMAN shi__ing lines 
report long strides to- 
ward their pre-war 
prosperity. The North 
German Lloyd has 
now 650,000 tons, as 
against only 51,000 
tons left to it after 
the war, and both the 
Hamburg - American 
Line and the North German Lloyd, as 
a result of mergers* with several smaller 
shipping companies, have acquired con- 
trol of fleets that sail in all parts of the 
world. 

The Berlin stock market continues 
very strong. The shares of leading 
banks are the most striking feature, 
selling at levels which are very high for 
their present dividend rate and with lit- 
tle likelihood, because of the conserva- 
tive financial policies of German bank- 
ers, that dividend rates will be increased. 
There is some probability however, since 
the capitalization of the important banks 
is extremely small in view of the busi- 
ness transacted, that new stock will be 
issued by some banks. 

Prices on the Berlin Stock Exchange, 
on July 14, were as follows: 








In Per In Per 

Cent. Cent. 
Farben’dustrie. 251% Dtsch. Kali.... 121 

Berlin Handels. 179% Paketfahrt . 149% 


Deutsche Bank. 1654 Disconto Comm 155% 


PUOGGMEE é<cvess 113% Dresdner Bank.135 
Danatbank .... 179 Reichsbank .... 159% 
Dsch. Luxmbg. 142% Harpener ...... 144 
A. DB. Becca, . 144% Gelsenkirchen.. 165 
Siemns & Hiske 168 Bochumer 1395% 
Schultheiss .... 217 


Mannheim and Palatinate Electric Bonds. 


A banking group comprising A. G. 
Becker & Co., W. A. Harriman & Co., 
Inc., and Marshall Field, Glore, Ward & 
Co. offered on Thursday $3,000,000 
Mannheim and Palatinate Electric Com- 
panies fifteen-year 7 per cent. mortgage 
gold bonds. The price on the offering 
was 96% and interest, to yield about 
7.40 per cent. The proceeds of this issue 
will be used for additidns and better- 
ments, retirement of underlying indebt- 
edness and other corporate purposes. 

An unusual feature of the issue is 
that the bonds will be the direct, joint 
and several obligations of the two com- 
panies, one supplying electric light and 
power to the territory in and about the 
city of Mannheim in the State of Baden 
and the second supplying similar service 
in the neighboring Palatinate district of 
the Free State of Bavaria. The popula- 
tion served directly and indirectly aggre- 
gates about 1,162,000 and the territory 
embraces a region of varied and exten- 
sive industrial development. 

The issue will be secured by two mort- 
gages, each in the gold mark equivalent 


C. B. RICHARD & CO. 


Member New York Stock Exchange 
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Last Week Skok mate Skea Ren 
Previous Week .... 
1826 to Date .. 


10 Foreign Government Bonds ... 





Same Week in 1925 .................... 
Sg ert ree eee 


Exe 


Stock 
hange 


$10,901,700 
12,670,000 


353,411,050 
13,698,000 


391,432,000 


Hig 


104.22 


FOREIGN GOVERNMENT SECURITIES 





LISTED FOREIGN BOND SALES 


The par value of listed foreign bonds in the New York markets for 
week ended July 10, 1926, and for the year 1926 to date, together with 

parative figures for the same week in 1925, was as follows: 
x, 





Foreign Securities in American Markets 


244, on the company’s subse 
tock (payment to be made or 





ibed ¢ 


ipital 
before 


Dec. 31, 1926) are to be used to pay the 
ympany’s entire existing bank indebted- 
ness and approximately $9,887,500 of its 
nded debt, for the construct or ac- 
juisition of additional prope ind for 
ther corporate purposes. 
Hungary 
Contro] of Hungarian finances by the 
League of Nations, whict erminated 
July 1, successfully accompli ts two 
nain objectives of stabilizing the cur- 
ency and balancing the budget, accord- 











Last Week. Previous Week. Year to Date. Same Week 1 ng to a review published recently by 
—- Se — S- tae Bs, ty 53 / 561 561 minick & Dominick. 
ritis Bitasces Ya 102%@ 99% 100 97 “For i 
<4 r the past two year ince July 
British 4% 95%4@ 95% 95%4@ 95% 955%4@ 93%  87%@ 94 wat den tee ee ee 
French odunes (in wee te e budg ' las § low d a surplus 
Paris) ... 47.25@46.20 47.70@45.50 51.05@44.20 42.91 2 lich at the close of this fiscal year will 
French W. L. (in mount to about 60,000,000 gold crowns,” 
| ae 49.85@48.90 52.00@48.50 59.00@48.50 53.65@52.95 es the report. “Currency has been 
tavilized on a gold basis April, 
Se ‘ 325. 
of half of the principal amount outstand- standing. The holders of “9 —— . the Natic al Bank is 
ing. One mortgage will cover the generat- having failed to present th: articu ar < pa ae v1 1 present 
ing plant of the Mannheim Electric Com- tion, are therefore losing i ver - gold anc — exchange now 
. . e4e lol } ‘4 ae 7 eT > Ss 
pany, which, with additions to be made amount. wis a . on 6 f CEns, jo 
; ; Or are f ‘ "eal Ir mi i 
out of proceeds of this loan, has an in- »mpared wit J e require im ¢ 
: > A sr ce » greater econom an 
dependently appraised value of $4,400,- Japanese Power Issue. per aaa > eee at - ane 
000. The property to be place under the A syndicate headed by G rs ay Roe = mngarian om p e an 
other mortgage by the Palatinate Elec- eae alt ihed Wneke. tan Oia ndicated by the extraordinary growth 
tri oy ee 7 ae ea pany of New Tork, | Lig savings deposits and current accounts 
ric Company has a value, similarly ap- 2.4 9 Senha Co Ost Santer 
a = nie at aditiien “a an arris, orb ) 1 the Postal Savings Bank a thirteen 
praised, but exclusive of additions to be week $10,000,000 Toho El ' en te 
made out of the loan’s proceeds, of Company, San” @ueueee 7 pag mg ng ae banks in Buda- 
$3,095,000. Combined earnings of the gold mf ion Sl - pest. pevendeia ig “s 4, — bese 
° . ° ew July I ave »roace . > 1641 000 —_ 
two companies available for interest 714 accrued interest sen a »189.200,000 rd gold 
charges, after deducting the estimated per cent pinceninb ied p 0 ne: “es 4 and rent ac- 
maximum charges under the Dawes ecage ee ee ss - 000,000. 73,567,000 gol pwns to 
plan and before depreciation, amounted that the Toho Co ae 1 
during 1925 to $783,538, or more than dhinenah, the same bet oo ~ Volume of exports and imports has 
three times maximum interest charges ing the $15,000,000 fi a teadily increased, Last year Hungarian 
. ° o2 7, y il rus : . oY, 6 ter ‘ 
of $210,009 on this issue and of $36,700 att: bn in Oe es exports were 21 per cent. eater than 
on outstanding liens of equal rank. Rosest Civtelen tn 0 cad - in 1924, while its import reased only 
hi h list j ay nage .o per cent. The total volume of trade 
P g ane itated an tha Wi ~ 
Austria. . es are li ted e N j was 13 per cent. greater an the pre- 
; . Exchange and aré I ee eee tee: Pave 
The following cable was received from = around 95. vious Reta but va, ad erse on 
the Foreign Trade Service of the Vienna Toho Electric Power Com 1094, "This « rese ay (nee ae 
Chamber of Commerce: ln ti aeeel Yenmet webe 1924. ,s - — ag ae 
“In view of the great importance of of electric energy in Japan re to ecline and in the at arter 
agricultural production for the economic indirectly, it sanvlie athe rf this year was Much sn " lan in 
development of Austria, and considering competition, electric light and the first quarter for 1925 
the relatively small extent of arable  teritory of approximate Barclay’s Bank Ltd. Report 
land, intensive cultivation has been re- jniles with a populatio / 
sorted to 7 Cable advices received this week at the 
= 2 ee It operates in two ¢ ; ; ; 
“The agricultural organization pro- portant sections of the Japa New York office of Barcla Bank 
pounding this scheme has obtained the the Kansai and Kyu 1 15 4 mited report that the tota resources 
approval of the Ministry of Agriculture The company no n oO} f that institution, ranking as one of the 
for the improvement and cultivation of under construction ric g “Big Four” British banks ounted as 
thirty thousand acres which are now stations having a total capacit f June 30, 1926, to $1,698,778.402, as 
either unproductive or used for pastures 593 kilowatts, and also contri igainst $1,668,849,860 on the correspond- 
only. i ae , tional 108,500 kilowa ul ng date of 1925. Current deposit and 
“April figures on foreign trade show contracts with er thee ensttinin mes thabed as 91.0040n 
a further improvement in the adverse  -joctric companies ne farn 04, an increase over $1,494,736,350 re- 
balance, which was $16.5 million in Jan- elation. F ; wit ae pons 30 1925 a nn ne oi was 
po ge ng Accs eet ey apie Doge The proceed n * nk remains unchanged at 77,961,860 
mh : =): ; e eds Lote ban 2mains anged at $77,! 
eee in March and $11.4 million in with funds to be ~ Neng Maguey Ya se 
Prices on the Vienna Stock Exchange unpaid instalments, amounting of $5,000,000, to $46,250,000 
5 . ’ a EPR “ ae V — 
on July 13, were as follows: EE - 
Niederosteriche Unionbank , 88 
Escompt 265 Alpine ... oo Bee 
Bodencredit’ stalt 147 A. E. G. Union 58 
Creditanstalt .... 127 Leykam Hosefs’l. 138 
Mercurbank .. 65 Staatsbarn ...... 314 
Wienerb’kverein. 102 Siemens ...... 114 


French Bonds Called. 

J. P. Morgan & Co., as sinking fund 
trustees, issued a statement this week to 
holders of Government of the French Re- 
public twenty-five-year external gold 
loan 8 per cent. sinking fund bonds, 
issued under loan contract of Sept. 8, 
1920, announcing that $2,000,000 face 
amount of the bonds of this issue have 
been drawn for redemption at 110 on 
Sept. 15 next out of moneys in the sink- 
ing fund. Bonds bearing the serial num- 
bers drawn by lot will be redeemed and 
paid on and after Sept. 15 at the office 
of J. P. Morgan & Co. on the presenta- 
tion of such drawn bonds. Interest will 
cease on all such drawn bonds after Sept. 
15, 1926. 

Notice is also drawn to the fact that 
an unusually large amount—nearly $500,- 
000—of the bonds of this issue called for 
redemption last March 15, are still out- 
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News of Domestic Securities 





HE first farm loan 
bond issue this year 
of the Federal Land 
3ank was offered on 
Monday and amounted 
to $60,000,000. The of- 
fering group included 
Alexander Brown & 
Sons, the National 

§ City Company, the 

Guaranty Company, Brown Brothers, 

Harris Forbes & Co. and Lee, Higgin- 

son & Co. 

The bonds bear a 4% per cent. interest 
rate, as against a 4% per cent. rate 
carried on all Federal Land Bank issues 
sold last year and was offered approxi- 
mately at par. 


American Water Works Earnings 


American Water Works and Electric 
Company, Inc., for the year ended May 
31, 1926, reported consolidated gross 
earnings of $43,028,970, as against $38,- 
980,508 for the previous year, an increase 
of $4,048,462. The consolidated gross 
earnings for the year ended May 31, 
1926, are the highest ever reported by 
the company in any consecutive twelve- 
month period. Gross income after operat- 
ing expenses and taxes amounted to $20,- 
275,019, also a new high record. This 
compares with gross income after similar 
charges for the 1925 period of $17,500,- 
034, an increase of $2,774,985. 

Earnings after reserves for renewals 
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and replacements and available for divi- 
dends were $3,699,615, also a record high 
figure. This is equivalent to $4.29 a 
share on the 632,122 shares of common 
stock outstanding as of May 31, 1926, or 
$4.60 a share on the average amount of 
common stock outstanding during the 
period. In both cases allowance has been 
made for first preferred dividerid re- 
quirements. 

Consolidated gross earnings of the 
West Penn Electric Company, which con- 
trols all the electric properties of the 
American Water Works and Electric 
Company, Inc., for the year ended May 
31, 1926, were $32,630,107, comparing 
with $30,354,547 for the corresponding 
period of 1925, an increase of $2,275,560. 
Gross income after operating expenses 
and taxes was $14,645,526, against $12,- 
915,366, a gain of $1,730,160. 


Braun Lumber Issue 


For the purpose of financing the con- 
solidation of four lumber companies of 
Detroit, owning sixteen lumber yards in 
the city and suburbs, a banking syndi- 
cate composed of Security Trust Com- 
pany, the Detroit Company, Inc., corre- 
spondent of the Detroit Trust Company; 
First National Company of Detroit, Bank 
of Detroit and Nicol, Ford & Co., Inc., 
has made a public offering of $4,250,000 
Braun Lumber Corporation serial 5% 
per cent. gold notes. The notes are of- 
fered at a price to yield 5 to 5.50 per 
cent. and mature serially from 1927 to 
1937. 

This issue is the direct and the only 
funded obligation of the Braun Lumber 
Corporation, which is consolidating the 
business and properties of the Breun 
Lumber Company, Arthur L. Holmes 
Lumber and Fuel Company, Hartwick 
Lumber Company and the William P. 
Ternes Company. Under the new com- 
pany’s financial plan, no dividends are 
to be declared or paid on the capital 
stock that will reduce the net current 
assets to less than two-thirds of the 
amount of the notes outstanding, or re- 
duce the ratio of current assets to cur- 
rent liabilities below three to one. The 
company will not create any equal or 
prior indebtedness, excepting such obli- 
gations as may be incurred in the ordi- 
nary course of business. 


City of Miami Bonds 


B. J. Van Ingen & Co., Stranahaa, 
Harris & Oatis, Inc., George H. Barr 
Co., Guardian Detroit Company, Inc., 
Eastman, Dillon & Co. and Biddle & 
Henry offer a new issue of $3,550,000 of 
City of Miami 5 per cent. gold bonds due 
serially from 1929 to 1956. The price is 
100 and accrued interest. The bonds are 
issued as part of a $14,000,000 municipal 
improvement program and will be used 
for street, sewer, fire, street railway, 
incinerator, harbor, hospital and water 
works. The city’s bonded debt, includ- 
ing this issue, amounts to $21,652,000 
and net bonded debt to $12,854,976. 


City of Coral Gables Bonds 


Financing in the amount of $2,187,000 
by Coral Gables was announced this week 
by the Century Trust Company of Balti- 
more, H. L. Allen & Co., B. J. Van Ingen 
& Co. and Batchelder, Wack & Co. The 
offering consisted of $400,000 5% per 
cent. improvement bonds due 1928 to 
1956 and priced to yield 5.80 per cent., 
and $1,787,000 of 6 per cent. improve- 
ment bonds due 1928 to 1938 and priced 
at 100 and interest to yield 6 per cent. 
The bonds were issued for park, street, 
sidewalk, municipal building and gen- 
eral improvements. They are payable 
from unlimited ad valorem taxes, which 
latter are liens on property prior and 
superior to all first mortgages. 


$7,000,000 Utilities Stock 


Middle West Utilities Company has 
sold an issue of 70,000 shares of 7 per 
cent. cumulative preferred stock ($100 


par) to Hill, Joiner & Co., who presently 
will make a public offering. Proceeds 
will be used for acquisition of additional 
properties and for general corporate 
purposes. 

Capitalization of Middle West Utilities 
Company, upon completion of present 
financing, will consist of the following 
outstanding securities: $30,000,000 prior 
lien capital stock; $37,200,000 $100 par 
preferred stock and 462,079 shares of no 
par common stock. The company has 
no funded debt. It now owns or con- 
trols public utility operating companies 
serving 1,683 communities in nineteen 
States. Expansion of the company is 
shown in the fact that gross earnings 
have increased from $9,600,000 in 1917 
to $60,000,000 last year; in the same 
period net earnings went from $3,500,000 
to $19,900,000. 


Bank of Manhattan. 


The Bank of Manhattan Company will 
soon announce its purchase of the Bronx 
Borough Bank, it was learned this week. 
The completion of steps for acquisition 
of the Greenpoint National Bank became 
known at the same time. 

It is understood that the price to be 
paid for the Bronx bank will be more 
than the $1,450 a share at which the 
stock is quoted. This will make the sale 
rank high, if it is not the highest price 
at which one bank has been sold to 
another. 

The Bank of Manhattan increased its 


capital by $800,000, or 6,000 shares of 
$50 par value, to provide for acquisition 
of the Greenpoint bank. It is expected 
that it will increase its stock again by 
$400,000, or 8,000 shares of $50 par 
value, to acquire more than two-thirds of 
outstanding stock in the Bronx bank. 


Public Service Electric and Gas 


Approximately $9,500,000 will be ex- 
pended by Public Service Electric and 
Gas Company, the chief operating sub- 
sidiary of Public Service Corporation of 
New Jersey, in carrying out its exten- 
sive substation and transmission pro- 
gram included in the budget of 1926. 
This distribution department portion of 
the total electric budget, which involves 
something like $13,000,000, provides 
$6,500,000 for substations alone. Five 
new stations will be built, seven others 
will be reconstructed, one will be en- 
larged and transformer and other equip- 
ment will be increased in twenty-six 
others. 

The transmission program, involving 
an expenditure of about $3,000,000, will 
provide for additional circuits in prac- 
tically every division and will involve the 
installation of approximately 500,000 
feet of transmission cable and switching 
equipment as needed. 


Railroad Earnings Average 5 Per Cent. 
on Book Value 


Railroads earning anywhere from $10 
to $23 per share on their common stock 
are averaging 5 per cent. and even less 
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Located at the gateway to “Penn Zone” — 
facing Pennsylvania Station, this monumental 
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on their book values. Returns on the 
book and market values of their stock 
are given below for eighteen representa- 
tive carriers: 

Approximate Yield on 
Book Mkt. Div. Book Mkt. 
Value Value Rate Value Value 

5.0% 
4.5 


Stocks. 
Atchison ....... $138 $7 
Atl. 710 
Btit. & Ohio.... 142 
Ches. & Ohio... 183 
Chi. & N. W... 144 
Del. & Hudson. 172 
Pp., L. & W... 
Gt. Northern... 
Ill. Central 
*Lehigh Val.... 

Se Ee Bes Kp niesus 


g 


—- 


CAM KRWUANWAUINOKP OO 


Northern Pac.. 
*Penn. R. R.... 
*Reading 

Southern Pac... 
Southern Ry... 
Union Pacific.. 214 


*Shares are $50, par value. tIncluding 
extras. 

Atlantic Coast Line’s book value in- 
cludes its Louisville & Nashville stock 
at less than 60 per cent. of its present 
market value and the Louisville & 
Nashville likewise carries its Nashville, 
Chattanooga & St. Louis stock at much 
less than the I. C. C. valuation would 
be for that stock. New York Central 
carries the bulk of its Michigan Central 
stock at $115 a share and the bulk of 
its Big Four common at about $90. 
Pennsylvania Railroad has similar re- 
serves in its Norfolk & Western. Great 
Northern’s and Northern Pacific’s hold- 
ings of the Burlington are doubtless 
worth more than the cost of $200 per 
share at which they are carried. 
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Monmouth Water Company 


An issue of $2,500,000 Monmouth Con- 
solidated Water Company first mort- 
gage 5 per cent. Series A bonds, due 
1956, was offered this week by W. C. 
Langley & Co. and Halsey, Stuart & Co., 
Inc., at 95 and interest, to yield more 
than 5.30 per cent, The company is a 
subsidiary of the American Waterworks 
& Electric Company, Inc. 


502 Park Avenue Bonds 
S. W Straus & Co. have underwritten 
an issue of $3,800,000 first mortgage 
fee 6 per cent. sinking fund gold bonds 


of the 502 Park Avenue Corporation 
which is to build a thirty-story apart- 
ment hotel to be known as The Viceroy 
at the corner of Park Avenue and 
Fifty-ninth Street. The loan is secured 
by the corner plot, comprising 14,000 
square feet, and the structure, which is 
to cost about six million dollars. 

The design and arrangement of the 
building take advantage of the unusual 
zoning regulations which apply to this 
section of the city. Park Avenue is a 
highly restricted residential thorough- 
fare, while Fifty-ninth Street is an im- 
portant business street, making it possi- 
ble to erect on this corner a large busi- 
ness and residential building with a di- 
versity of earning power. 


Petroleum Bonds 


Blair & Co., Inc. have offered this 
week $7,500,000 first mortgage fifteen- 
year convertible 6 per cent. sinking fund 
gold bonds of the Pan American Com- 
pany. These bonds, which are part of an 
authorized $15,000,000 issue all outstand- 
ing, do not represent new financing on 
the part of the company. The bonds are 
dated Dec. 15, 1925, become due Dec. 15, 
1940, and are priced at 103% and 
interest. 

Pan American Petroleum Company is 
a subsidiary of Pan American Western 
Petroleum Company, of which E. L. 
Doheny is President. The bonds are se- 
cured by a closed first mortgage on sub- 
stantially all the real estate owned in 
fee by the company, including 4,242 acres 
of oil and gas lands; a modern refinery 
near Los Angeles harbor, interests and 
leases in oil and gas lands totaling 
21,320 acres, and the lubricating plant 
and capital stock of the pipe line com- 
pany. 

The conversion feature of the bonds 
gives the holder the option of converting 


‘these securities into the Class “B” stock 


of Pan American Western Petroleum 
Company at prices ranging from $55 to 
$75 per share at intervals from Dec. 15, 
1928, to Dec. 15, 1937. The present out- 
standing stock of Pan American West- 
ern Petroleum Company, which is listed 
on the New York Stock Exchange, rep- 
resents a valuation of about $19,000,000. 
That amount, added to the $11,025,000 


fifteen-year 6 per cent 
company, represents a 
about $30,000,000 whicl 
the first mortgage bor 


Georgia-Carolina Electric Issue 


Redmond & Co, and J. G. White & 
Inc., offered this week a new 
$1,500,000 Georgia-Carolina 
Company first mortgage 6 
gold notes, due June 1, 1929. The 
was 100 and interest, to yield 

All of the properties of the 
Carolina Electric Company, 
population of about 40,000, will | 
ated by the Augusta-Aiken 
Electric Corporation. Thess 
a high voltage transmission 
necting the Augusta-Aiken Railway 


Electric System with that of the Geors 


1 


Railway & Power Company, electri 
and power companies serving 
S. C., and the neighborhood, 
mission lines and distributing 
in a number of cor 
sixty-mile radius of At 

These notes, in ad 
conditionally guaranteed | 
gusta-Aiken Railway & Electri 
ation and the Georgia-‘ 
Company, are secured by 
mortgage on substantial]; 
ties of the company, w! 
at considerably more tl 
the issue. Net 
properties for the fir 
1926 were 3.29 times the 
notes and the Georgia-Carol 
bonds and nearly e 
charges on the entire fund 
Augusta-Aiken Railway 
tem. 


arolina 


earning 


interest ¢ 


Lawyers Mortgage Company 


The semi-annual report of tl 
Mortgage Company, a 
Richard M. Hurd, Pre 
the six months ended June 
most successful in 
company, sales of guarantee 
including extensions, 
and net gain in outs 
mortgages $20,085,451 

Since the company 
has guaranteed $921,472,; 
gages, of which $653,16 


tar 


I in full, leaving now outstanding 
>268,307,301. 
Gross earnings and net profits of the 
mpany for the first half of the last 
iree years compare as follows 
1926. 1925 1924 
$1,844,175 $1,549,220 $1,260,890 
725,290 600,384 527,828 
1,118,885 948,836 
Assets totaling $17,696,106 
New York mortgages, $11,835,725; 
scrued interest receivable, $468,792; 
mpany’s office buildings, $1,702,033; 
nited States Liberty bonds, $2,016,969, 
1 cash of $1,672,587. Liabilities con- 
t of: Capital, $9,000,000; irplus, 
00,000; undivided profits, $487,713; 
rtgages sold, not delivered, $2,137,046; 
erve for taxes, &c., $571,347. 
Guaranteed mortgages of the company 
legal for savings banks, trustees, etc., 
divided among its customers as 
ws: Seventy savings banks, $42,068,- 
234; thirty-five insurance companies, 
$26,877,630; thirty trust companies, 
17,032,360; 446 charitable institutions, 
27,560,333; 2,746 trustees, $44,488,655; 
19 individuals, $110,280,089—a total 
14,246 customers holding a total of 
98.307,301 of these securities 
Moffat Tunnel Bonds 
M. Grant & Co. have offered at 
rices to yield 4.75 per cent. issue 
$3,500,000 Moffat Tunnel District 5% 
r cent. gold bonds, dated Jan 1926, 
maturing $350,000 each year from 
1, 1947, to July 1, 1956 lusive. 
I prices fixed range, according to 
aturity, from 106.75 to 107.875 and 
rued interest. 
The bonds are an obligation 
ffat Tunnel District, which 
city and county of Denver, the 
of Grand, Moffat, Routt and 
rtions of the counties of Eagle 
ilder, Adams and Jefferson, Colorado. 
ey are issued for an income producing 
iblic necessity and are payable from 
i valorem levies on every piece of real 
ate and all improvements in 
rict, the assessed valuation 
289,427,911. The United State 
urt and the Colorado Stats 
yurt have both, by unanimou 
tained the legality of tl 
innel law and the _levie 
provided. 
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News of Canadian Securities 


HE Royal Bank of 
Canada has summar- 
ized in its latest 
monthly letter the sit- 
uation and prospect 
for Canadian wheat 
in 1926. The report 
for the various prov- 
inces as of June 15th 
was as follows: 
Crops in the Prairie Provinces are two 

to three weeks ahead of last year. A 
few districts reported need for rains in 
May and early June, but since then 
abundant rains have fallen throughout 
the West and crops are reported in ex- 
cellent condition. Manitoba reports that 
wheat now shows a healthy stand and is 
about ten inches above ground. In Sas- 
katchewan the season opened with an 
abundant supply of moisture in the 
ground and general rains and showers 
have since fallen, maintaining an ade- 
quate supply of moisture, From Alberta 
we learn that conditions in the northern 
and central portion of the province are 
generally satisfactory, but the portion of 
the Province south of Calgary was prac- 
tically without any rainfall during May, 
with the result that while all the crop 
on Summer fallow stood well, that on 
stubble and Fall and Spring plowing 
suffered considerably; however, recent 
tains served to improve the situation and 
optimism concerning the present condi- 
tion of the crop is general. 

The Dominion Bureau of Statistics es- 
timated that 13 per cent. of the 
Ontario Fall wheat acreage has been win- 
ter-killed. In other words, out of 801,577 
acres sown to wheat in that province, 





104,200 acres have been destroyed. This 
is the most severe Winter injury reported 
in any year since 1918, when winter- 
killing reached 56 per cent. Continued 
unseasonable Spring weather prevented 
crops from reviving and also delayed 
seeding, which was fully three weeks 
later than last year. For a time the out- 
look was discouraging, but subsequent 
rainfalls improved the situation mate- 
rially and seeding was completed under 
favorable conditions. Oats, barley and 
mixed grain have shown excellent 
growth, and hay and pastures have 
materially improved. 


Anglo-Canadian Paper Mills. 

The Anglo-Canadian Paper Mills 
offered on the London market this week 
a debenture issue of £1,800,000. 

Lord Rothermere and Frank Clark 
of Quebec formed the new company to 
supply the Rothermere press with its 
newsprint requirements, and the mill is 
being erected near Quebec. In addition 
to the debenture issue, a preferred stock 
issue of $7,000,000, was sold privately 
in London. 

It is interesting to note that this is 
the first wholly British financing of any 
Canadian enterprise since pre-war days. 


Vancouver Georgia Hotel. 


S. W. Straus & Co. offered this week 
$1,350,000 Vancouver Georgia Hotel gold 
bonds. The bonds are a 6% per cent. 
first mortgage on a fireproof hotel build- 
ing to be erected on the northwest cor- 
ner of Georgia and Howe Streets, Van- 
couver, and are the direct obligation of 
the Georgia Hotel Company, Ltd. The 


construction of the bui 
way and completion substantia 
cordance with the plar 
tions, free and clear 
is guaranteed to the 
S. W. Straus & Co. 
The value of the land in 
completed building, and its im 
furnishings and equipment, mortgag 
security for this bond issue, is aj 
by independent appraisers at \ 
ranging from $2,110,000 tc 
This bond issue, therefore, amount 
approximately 64 per cent. of the 
valuation of the mortgaged property 
The estimate of the net annual in 
from this property, after deduction 
taxes, insurance, operation and 
allowancies for vacancies, amount 
$211,400 available for payment 
under this bond issue. Th 
more than 2.42 times the ¢g 
nual interest charge hereund 
$93,245.36 in excess of the aver 
bined annual interest and serial prir 
requirements hereunder. 


f all p 
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Dominion Steel and Iron, Ltd 


Following the appointment 
of the National Trust Company 
ronto as sole receiver and man: 
the property of the Dominior 
Iron Company, Ltd., announcement 
made last week of the formation i: 
don of two protective committees t 
guard the interests of the 5 per 
consolidated mortgage bondholders | 
ling series) of the Dominion Iron 
Steel Company pe 
cumulative preference 
the Dominion Steel 


and the 6 
shareholders 


Corporation 


ich owns a large interest in the iron 
steel company. These nmittees 
are now calling for deposits of the se- 
‘urities in New York, London, Montreal 
and Toronto. Holders of the 5 per cent. 
-onsolidated mortgage bonds (sterling 
eries) of the Dominion Iron and Steel 
Company are invited to deposit their 
bonds with the Bank of Montreal at its 
\ffices in New York, London, Montreal 
and Toronto, while the holders of the 6 
per cent. cumulative preference stock o." 
Dominion Steel Corporation are asked to 
leposit their certificates with the Cana- 
dian Bank of Commerce at its offices 
New York, London, Montreal and 
Toronto. 


Dominion Stores. 


Dominion Stores, Ltd., reports sales 
yr June of $1,171,167, as compared with 
$903,147 for the corresponding period 
1925, an increase of 29.8 per eent. 
For the six months ended June 30, 1926, 
ales were $7,062,690, as against $5,512,- 
804 in 1925, an increase of 28.1 per cent. 
Earnings on the outstanding 75,000 
hares of common stock are expected to 
approximate $6 per share for the year. 
[he outstanding preferred stock was 


called for payment at $115 per share on 


July 2. 
The company announces 411 stores now 
n operation, of which twenty-nine were 
acquired during the current year. 
Canadian National Railways 
The gross earnings of the Canadian 


National Railways for the week ended 
July 7, 1926, were $5,032,982 as compared 


with $4,289,874 for the same period of 1925, 


an increase of $743,108, or 17 per cent 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERN MENT—BONDS 


Koy. Bid. 


ARGENTINA: 
4 Argentine small unlisted 5s,'45 88% 
Argentine Rescis. 4s, 1896-1899 784 


AUSTRIA: 
3 Austrian fs, 3S 
1,000,000) 
u Do , 
x Do 6% Treas 


BELGIUM: 
4 Belgian premium 5s 


BRAZIL: 
3 Brazilian Govt. 4s, 
4 
Do 4s, 1910 (pounds). 
Do Rescis. 4s, 1900 (stg.) 
&% External. 1900, 4% 
P Do Yas, — (pounds) 


-year (per kr 


(kr. 1,000,000). 


1889 (ats ) 56 
57 


4 Do 5s. 1895 (pounds) sates 


CHILE: 
Chilean ist 5s 


COLOMBIA: 
Colombian Govt. 6s (external 
1947) (sterling) .. 
COSTA RICA: 
Rep. of Costa Rica 5s, 
(sterling and U. S. $) 
CUBA: 
Cuban Govt. 5s (Treas. 
of 1918-31) (U. S. $) 
Cuban 5s, 1905, internal loan. 
CZECHOSLOVAKIA: 
% Czech. Loan 6% (per kr. 1,000) 3 
% Czech. Prm. 4%s (per kr.1,000) 3 
FINLAND: 
3 Finland 5%s_ (internal) 
finmarks 1,000) ‘ 
FRANCE: 
% French Govt. 4s, 
i oO 
3 Do 5s (Vict.) ( 
3 French Prm. 5s," 
i 
5 


1911.. 


1911 
os 68 


loan 


(per 
ae 1 


‘17 (fes. 1,000) 3 
Tt 
er fcs 1,000) 12 
) (fces. 1,000) 
Do . . 16 
French 6s, 


GERMANY: 
53 German Govt. W. L. 5s 
marks 1,000,000) 

NM Do 

‘ Do 

% German Govt 
1922 ‘ 


1920 


(per 
1,150 
1,150 
1,150 

W. L. 4 and 5% 


as 
“i Do. . & 
‘ Do ceee S 
3 Prussian Consol 34s (per 
marks 1,000) 1.05 


GREECE: 
4 Greek Govt 


ITALY: 

* Italian Govt. 5s, 1920 
(per lire 1,000) 

% Italian Consol. War Loan 5s, 
1918 (lire) - 31 

‘ Do : : 31% 


1964 5% 115 


(Treas.) 
33 


35 


32 
31% 





GOVERNMENT—BON DS—Continued 
hey. Bid. Offer. 


JAPAN: 
9 Japanese Govt. 4s, 
pieces), 1905 (U 

9 Do large 
Japanese 4s 


MEXICO: 
1945 £100 and £200, 5% 
1945 £20, £500, £1,000, 5% 
1954 £100 and £200, 4% 
1945 French issue (1910). 4% 
Do (large pieces) . 
Irrigation 444%, 1943 
Do 5s, 1899. 
Mexican Govt Cte. A 
Do ctfs. B, ex int : 
Do 6s, 1923 (large pieces) 
Do 4s, 1904 ‘ 
Do <2 pieces). 
Silver, 3%, ex int 


1931 (small 


S. and £). 88% 
8944 


1910 (france joan) 


ex int 


eT 


ts ex int: 


NOBWAY: 
% Norway 6s, 
3 Norway 6s, 
1,000) 
4 Do 
POLAND: 
3 Poland 6% ext., 
4 Do . . nee 
3 Poland 5% (per 1,000 zloty)... 40 
RUMANIA: 
8 Rumanian Reconstruction 5s 
(lei 1,000) . 
14 Do 
4 Do 
RUSSIA: 
3 4% rentes, 
rubles) 


224 
224 


1920-70 (kroner) 
1921-31 oe kr 


1940 (in p. c.) 63 
63 


1894 (per 1,000 
Do . ‘ - 

3 Sth War Loan 54s 

$3 6th War Loan 5%s 

4 Do . Ter ‘ 

3 External 5%s 

& External 54s, C. D 

3 External 6%s . 

3 External 6%s, C. D 


MUNICIPAL—BONDS 


Key. Bid. Offer. 
AUSTRALIA: ° 


Brisbane 6%s, 1941 
AUSTRIA: 


3 Vienna 5% 
14 Do 
3 Do 7% 
14 Do 
BRAZIL: 
Pelotas 5s, 1911 
Sao Paulo 5s 
Do 6s, 1943 
CZECHOSLOVAKIA: 
% Carlsbad 4s 
14 Do 
4 Do 
3 Prague 4s 


(sterling) .102 


J.&D 


(stg.) 
1907 e 63 


18% 





MUNICIPAL—BONDS—Continued 
Key. Bid. Offer. 
GERMANY: 


Berlin 1882-1915 ae war a. 000 
mks.) 


Do 
Berlin 4s, 1919 (1,000 mks.) 


Beelin 1914-1915 (1,000 mks.). 

x ee pre- war 

Coblenz: 1897-1910 (1,000 mks.) 

Cologne (1,000 niarks) 
“ 


Do. haan ax 
> 8 1875-1913 (1,000 mks.) 


1912 


C8 Ge ee i Ge ee i ie te w 


Ss pa 
Dueseeldorf (1,000 


gre-wae 
mks.) , 
Do 
Essen 1894- 1913 a, 000 mks.) 
JO. 
ee. «- 
Frankfort 
— 


eee 


’ pre- war “66 


Do on 
Hamburg 
1,000, 
Do 
Hamburg, 
marks) 
Be. 
Leipsic pre- ‘war 4s (1, 000 mks) 


ths, ‘1919 (per oes 
10 
110 


130 
130 


ofr of e CH 


Munich pre- war (1,000 mks.). 


- 
> he CO tm CO i Co ae ee 


De 
URUGUAY: 
9 Uigawa 7s 


RAILROAD—BONDS 


Bid. 


1945. 


Key. Offer 
CUBA: 


Central Pac. R. R. 
1946 
7 Cuban Northern Ry. "és. 


INDUSTRIAL AND MISCELLANEOUS 
—BONDS 


European 
75% 76% 
1966. 96 98 


Key, Bid. Offer. 
CUBA: 


7 Cuba Co. deb. 6s, 1955.. 


CZECHOSLOVAKIA: 
3 Royal Bank of Bohemia 4%s 22 26 
4 ee swe SsaSecccecascoceee Ge 26 
i kn kbdarnekernkhsaans Gas 27 
GERMANY: 
3 A. E. G. pre- 24% 
4 Do re 24% 
3 A. E.G 1919 (per mks. 1,000) 2%¢ 
& Be «: . 2% 3G 


95 100 


war 22% 





INDUSTRIAL AND MISCELLANEOUS 
—BON DS—Continued 
Key. 
GERMANY: 
Badische Anilin pre-war 


Badische Anilin, 1919. 
Be acce re . 


— 


S Co i C9 he Ca he Co the Co Go he Co the Co be he Ce 


446s. 


a epeespevene 
m & 2. A. G. 


255 , ; 
Hoechster Farbwerke 


1908 

_r ; 
Neckar 5s (per marks 1, 000) 
North German Lloyd B%s 
Thyssen bane <per mks. 1,000) 


INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
Key. Bid 
AUSTRIA: 
3 sp Water Power..... 
14 Te. eb iwawwen. teens senen 
HUNGARY: 


; oy Murany Steel, ex ooup 
GERMANY: 


A. E. G, com., ex div. 
Do 


tomo me te eo 


me 


saunas Tietz A. or 


n 


BANK—STOCKS 
Key. 


AUSTRIA: 
3 owed Discount Co 
14 = re 
4 _ 

3 Bodencredit - 
14 4 


credit Anstalt : 


tr DORON OO RAO ee 
SPs 


eammany, 
3 wav. und Privatbank 
iv 


Deutsche Bank, ex div 


omeee Gesellsc haft Bank, 
iv ° 


Do 
Dresdner Bank, ex div 
Do, ex div 


3 
4 
3 
4 
3 
4 





OPEN MARKET—DOMESTIC SECURITIE 





PUBLIC UTILITY—BONDS 
Bid, 


"SO. 1 


“Adirondack Pr. & Lt 6s 
100% 


alachian Pow. ist 5s, '41 
ansas Lt. & Pow. 6s, 194.103 
Ato Ist 6s, 1945 10344 
Central Pow. & Lt 648, 1952. 10844 
Associated G. & El. 6%s, 1954. 10442 
Cities Service Co. deb. B 195 
Do deb, D 
Do deb, E 
Cleve. Elec., Lil., 5s 
Colorado Pow. Ist 5s, 
Columbus El. Pow. 6s 
Connecticut Pow. 5s, 
Cons. Gas, N. J., 5s, 
Cont Gas & El 5s, 1927 
Galveston-Houston 5s 
Houston Elec 
Interstate Pow. 6s 


Louisiana Pow. Ist 6s, 
Louisville G. & El. 59s 
Louisville Light Ist 5s, 1 
Mississippi Riv. Pow. 5s, ‘51. .101 
Mississippi Valley 6s, 1947 91 
Mountain States ist 56, 1938.. 93% 
National Pub. Serv. 6%s, 1955. 96 
National Pow. & Lt. inc. 7s...103% 
No. Carolina Pub. Ser. 5s,’ 
Northern Ohio Pow. 7s, 
Northern Texas Elec. 5s, 
Pacific Gas & El. ref. 6s, ' 
Savannah El. & Pw. 7%s, ' 
Seattle Elec. 5s, 1929 ....100 
St. Paul Gas Light 5s, 1944. 100% 
spewsnagen. Wat. & P. 5s,'34.100° 
Sierra-San Fran. Pw. 2d 5s,'49 80 
So. Jersey G. & El &Tr.5s,'53. 100% 
Tampa Elec. 5s, 1933 100 
West States Gas & El. 5s,'41 995, 
Wisconsin-Minn. L. & P. 5s,'44 97, 
Wisconsin Pub. Ser. ist 5s,'4 99 


1939 
1963 
1947 
1963 
1936 


1954 
Ist 6s, 1935 
1944 . 


1944 
1954 
953. 


103 
10344 
100 


Offer. 
10644 
10144 
105 
105 

w.o 


100% 
101% 
101% 
82’ 
10244 


99 
100 


RAILROAD—BONDS. 
Bid. 


B. & O. T. C. 4s, 1959 : 70 
Cc. C. C. & St. Louis 5s, 1963.103 
Can. Pac. deb 4s ... . 8 
Chi. & East Ill. 5s, 1951 . 78 
Erie cv. 4s, ‘‘D,"’ 1953 83 
Fla. East Coast 5s, 100 
Hudson & Man . 5s f 96 
N. Y¥. Cen. rfd. 5 201; ..104 
No. Pac. rfd. 5s, 102 
Pere Marquette 5s, 1956 . .103 
St. Louis-San Fr. 4s, 1956 . 83 
So. P. Fr. Ter. 4s, 1955 86 


INDUSTRIAL AND MISCELLANEOUS 
—BONDS 

Koy. Bid. 
Abitibi P. & P. Co., Ltd., gen 

6s, 1940 ‘ -101% 103% 

Adams Exp. Co. col. 4s, 1947 8144 82% 
Andian Natl. Corp., Lid., 6s 

1940 (with warr ) 130 160 

Do (without warr.) 101% 

Biltmore - Commodore 
100% 


Offer. 


(N.Y.) 1st Ishid. s. f 
. of Am 


Consolidated 1 Machine Too! 7s. 


. 64s, 
Crew Levick Co. ist s. f. és,’ 
Do notes 6%, 1928." 
Hale & Kilburn Cp. ist 6s, *: 
Harriman Bidg. ist s. f 6s,” 
Keystone Steel & W. Co. 

s. f. 8s, 1941 , ‘ 
Lion Collars & Shirts s, "4: 
Norwalk Steel Co. ist 4 
Ohio State Tel. Co.cons.5s,'44.101 
Sen-Sen Chiclet Co. Ist s. f 

eh GP 6canaceeser eeeeas OE 


70 
‘39. i bog 
96 


Continental Mot. C 


INDUSTRIAL AND MISCELLANEOUS 
BONDS —Continued 
Bid. 


Offer 


Key. 
a Plate Glass Co. notes 
1930 . . 90 95 
. 86 89 
Wurlitece (R.) Co. deb. 38. 99 100 
FEDERAL LAND pr BONDS 


The securities listed below are inter- 
changeable coupon for registered bonds 
Key. Bid. Offer. 


5s, M. & N., May , 1941-31 103% 
J 103 


stnndbdngd 
RP RP RP om oe 
ae a! 


JOINT STOCK LAND BANK—BONDS 

Key. Bid. Offer. 

Arkansas, Memphis. 
1952-32 


Atlanta, Ga., 5s 1955-35 
Atlantic, Raleigh, C., 5s, 


Tenn., 
...-100 102 
-102 103% 
102 
103% 


% 100% 


59 
4 
or. ‘of San weenciace, . 
Cal., 1956-36. 01% 
Chicago Chicago, IIl., 
1 


35 : 
Chicago of Chicago, Ill., 5s, 
1951-31 1 
Central of Illinois of Green- 
ville 5s, 1952-32. 100% 
Dallas of Dallas, Texas, 5s, 
1951-31 eee 
Denver of Denver, . 5s, 
1966-36 ; 


102 
102% 
103% 


JOINT STOCK LAND BANK—BONDS 
—Continued 

Offer 

102 


Key. Bid 
Des Moines, Iowa, 5s, 1953-33.100! 
First Carolinas, Columbia, 

_§. C., 55, 1952-32. 

First of Montgomery, 

3 Pe pay Stee 103 
First Texas 5s, 7 36........101% 103 
Fremont. Neb., 101% 
ee 5s, 19% 10342 


100 10144 


10144 


D1% 103 
Do “ts "1965-35 991, 1005, 
Lexington, Ky., 5s, 1954-34...102% 104 
——_ = Lincoln, Neb., 44s, 
10% 101 
Maryiani- Virginia of Balti- 
more 5s, 1955-35 101% 103% 
New York of N.Y. 5s, 1955-35.101 103 
Oregon & Wash. 5s, 1953-33...100 101% 
Pacjfic Coast, Salt ame City 
¥ ~4 101 103 


10 


a1 


Washington 
“35 . 1 


5s, 0 
San Antonio, Tex., 5s, 1952 100% 
St. Louis, Mo., 5s, 1952-32... .101 
Do 4%s, 1955-35. . oe 101 
Do 5s, 1954-34. , 101 
Shenandoah Vv alley. ‘Staun- 
ton, Va., 5s, 1944-34... 101 


of Little Rock 

_ 
Union of Detroit 5s. 1954-34. 1010 
Do 4 100" 


Ha 1 
vi — = Charleston 


Southwest 
Ark., 


Vi nia Caroling of ‘Norfolk, 
1956-36 





Key and Index to Open 


Security Market 


2—Adams & Peck, 26 Exchange Place, 
Phone Bowling Green 5480. 
Richard & Co., 


3s—cC. B. 29 Broadway, 


N. Y. 


N. Y¥. 


Phone Whitehall 0500. See Page 79. 


4—Jerome B. Sullivan & Co., 42 B’ way, 
Phone Hanover 0600. See ug 


i—-Edwin Wolfe & ('o., 30 Broad St., 


N.Y. 
79 


Y. 


Phone Hanover 2046. See ay 80 





6—Henry L. Doherty & Co., 60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 80 

7—Farr & Co., 90 Wall St., N. ¥. 
Phone John 6428. 

8—John J. O'Kane Jr. & Co., 42 B’way,N.Y. 
Phone Hanover 6320. 

9%—Abraham & Co., 120 Broadway, N. Y. 
Phone Rector 7200. 

10—Clarence Hodson & Co., Inc., 135 B’way, 
N. ¥Y. Phone Rector 2477 

11—Dilion, Read & Co., 

hone John 3000. 

{2—Minton & Minton, 30 Broad St.. ¥. 

Phone Hanover 5585. See Puss a0) 


28 Nassau St., N. Y. 





13—Morton Lachenbruch & Co., 42 B’way, 
N. ¥. Phone Hanover pea 

14—Kaufman State Bank, 112-114 N. La Salle 
St., C ©. Phone Franilia 5722. 
See Page 79. 

i6—American Founders Trust, 56 Pine St., 
N. ¥. Phone John 0606. 

21--Gude, Winmill & Co., 
Phone Hanover 75: 

22—Lehman Brothers, 16 William St., 
Phone Bowling Green 3700. 

24—MecCann & Co., 50 Broad St., N. Y. 
Phone Rector 8080. See Page 80 


11 Wall St., N. ¥. 
20. 


N. Y. 





25—Ma Co., 32 Broadway, N. Y 
a. Hanover 1708. 

31—Seybolt & Seybolt, Inc., 387 Mai ... 
pringfield, Mass. Phone Wain 1 ut 1734 

33—Booth, Snyder & Co., 32 Broad N 
Phone Hanover 3560 _— ; 

35—Thomson, Fenn & Co., 
Hartford, Conn. Phone 2-414 

38—A. M. Kidder & Co., 5 Nassau St.,/N. \ 
Phone Rector 2780. 

44—Harvey Fisk & Sons, 120 Broadway 
Phone Rector 8080. 
W. O. Signifies Want Offe: 


56 Pearl St., 
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OPEN MARKET—DOMESTIC 


SECURITIES 





REAL ESTATE—BONDS 
Bid. Offer. 
Am. Bond & te. Co. issues..Interested 

Commonwealth Bond Co. (all 

Png ..... Interested 
L. Miller & Co. (all issues). Interested 
ee... Co. (all issues). Interested 
S. W. Straus & Co. (all iss.). Interested 


INVESTMENT TRUST—BONDS 
International Sec. Trust of America, se- 
cured series 6% gold bonds: 


Bid. Offer. 


Series A, June 1, 1923 
Series B, June 1, 1933 
Series C, June 1, 1943 
Series D, 5%, 1933 

Series E, 5%, 1943 ... 


INVESTMENT TRUST—STOCKS 
Bid. Offer. 
Trust 
ie 
..128 
126 
Do ere re 126 
Pe ME Ms os:66.0-00-0 38 
Do common 2 
Intl. Sec. Trust of Am. 7% , pf. 
Series A ... 102% 
Do com. outa ‘ ~~ os 
Do pecs me coe 88 
Do 6% pf. . I 96 
138 


Do 


JOINT 


Key. 


American Founders 
(new units) ex div 
Do (old pened ex div 
Do . 


units ex ‘div 


STOCK LAND BANK—STOCKS 
Bid. 


Bankers of Milwaukee : 90 
Chicago 114 
Dallas .... 142 
Des Moines oa 
Denver : 124 
First Carolinas .. 

First Texas of Houston 

Fremont .. ; 

Kansas City ... 

Lincoln ... ; 

North Carolina . 

San Antonio 

St. Louis ..... 

Southern Minnesota 

Virginia (par $5) . 


BANK—STOCKS 

Key. 
America . 
American Exch. Pacific 
Bank of U. : 
Bowery & East River 
Bryant Park 
Butchers & Drovers ($100). 
Capitol National 
Chase National 
Chatham Phenix . 
Chemical National 
City National 
Colonial .... 
Corn Exchange 
Fifth Avenue .. 
First National 
Greenwich ... 
Harriman National 

33 Liberty National 
Park ational 
Public .. 
Seaboard National 


TRUST COMPANIES—STOCKS 
Bid. Offer. 


640 
6A3 
790 


si 
276 


560 
293 
395 
338 
530 


550 
696 


Key. 
Bank of N. Y. & Tr. Co 
Bankers Trust 
Brooklyn .... 
Central Union 
Empire .... 
Equitable id ‘ 
Farmers’ L. & Trsut 
Fidelity . : 
Guaranty ...... 
Irving-Columbia 
Manufacturers 
New York ... 
Title G. & Trust. 


INSURANCE—STOCKS 


Offer. 


American Surety 

Carolina Ins. 

Continental Insurance. 
Fidelity-Phenix 

Franklin Fire 

Glens Falls 

Globe & Rutgers. 

Great American Insurance 
Hanover Fire 

Home ex div. 

Niagara Fire a. 
Stuyvesant . 217 
United States Fire Al 143 
Westchester .......... ‘ 46 





SUGAR—STOCKS 
Key. Bid. Offer. 

Central Aguirre Sugar Co.... 78 80 
Fajardo Sugar Co. com 139 
Federal Sugar Refining Co. 40 50 
National Sugar Refinin Co. 114% 116 
New Niquero Sugar Ref. Co.. 60 75 

116 


1 & Sug. Ref. Co. com. 4 
mt’ Estates of Oriente pf.. 65 
PUBLIC UTILITY—STOCKS 
Key. Bi 


Alabama Powcr pf. 7%. 
American ey Util. 

Do prior 7% 

Do partic. 6% 
Broad River Pwr. 7% 
wer oe Ra eng tl rm Pp 
Centra: ir. 
Central States ee. 7% #.. 


Opes I Service Co. com. 


Do bankers ... 
Do preference ‘ 


Do preference “BB”. finan lasaeee a 
Continental Gas & El. (4.40).. 
Consumers Pwr. pf. 6% PE 
Dallas Pow. & Lt. 1% ‘pf 
Eastern States Pow. Corp.... 

, Empire Gas & Fuel pf 
Fort Worth Pow. & Lt. 7% pf. 1 
se al -Houston Elec. . 13 
° 

Gen. Gas & Elec. part. etfs. 
Ill. Pow. & Lt. 7% 

an Fuel & ut pf. 

ub. Sve. ‘ a oe 
Public Sve. (Co ‘ ae... : 99 
Puget Sd. Pw. & Lt. pf. 6%... 82 


INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 


Key. Bid. Offer. 
Aeolian Co. 7% 

Am. Arch. Co... 

Am. Book Co. 

Am. Dry Ginger Ale.... 
Anglo Chilean Nitrate. 
Bowman Bilt. Hotels com.... 
Brunswick- Balke- reaped Co 


. 80 85 

..119 122 

... 138 141 
... Interested 

. 19 23 


9% 10% 


% pt “98 102 
Burden Iron pf..... See 103 
Cadet Knitting com. 
ees upper Caan 


Do 
Chestnut & Smith Corp. com. 
ee Coal Caep. com 


Columbia P Bo A Soe adie 
Copeland Products, B, v. t c. 
Curtis Publishing Co. com. 
Do com 
DO PE 2. 
Dayton Rubber units” 
Dictograph Prod. =. 
— com. . 


Dougias Shoe pf. 
Durant Accept. 1% 
Durant Mot. of Can. & Mich. ‘putivesied 
Financia] & Industrial sec. pf 94 

Do com. . 

“De Motors 


$8 oe Soe 3 8 3 


Fred F. French Inv. pref. F 
Fred F. French Sec. pfd 
Fred F. French Inv. com..... 
“0 No. 1 Oil Co 


» ~ 
RBSok Dow wo 


Do 

Hale & Kilburn pf .. 

Hare & Chase pf ..... 

Haves Hunt Body ... 
Rivas casa ehnneesa 


~ oe 
Senn ww 


ES er 
Hercules Powder 

Do pf. 
Ide (George P.) Co. ‘pf. 
Imperial Royalties pfd. .. 
Industrial Finance 6% pf. 
International Silver . 


5 57 
:.113% 115% 
.2 35 


Madison Square Garden...... 
c aon wyaciente ee 


Midvaic Steel of Del.. 
— Train Control . 





INDUSTRIAL AND MISCELLANEOUS 


Key, E | 1 x sds 7 59 


10 
3 


4 


88 
33 
33 

8 
13 
24 

8 
38 
24 

8 
24 
33 


Key. 


12 


— 


Woe wrmors cog 


— 


~ 


oo 


~~ 


~~ oe 
AWWW MW Mew Mw Ds ANWMWANWmBmD ANIME Wwe 


_ 


were 


we 


tom — 


_ | ond 
DO OF DS FO DO FO O89 79 OLS tO AWHONN NW HW AW 


= 


—_ 


~ 


RAILROADS—STOCKS—C ontinued 


Continued 
Nat. Equitable Invest oY 
is. Be tg. Units 
New York Steam < 2 : . 
Niles-Bement-Pond Co im a 

a 2 United N. J. R.'R. & Canal 
Pierce, B. & P 
Roxy Theatre 

Do com. .. 
Serv-El (Del.), new “ 2 Vick Shre -veport & Pa 

Do é | ific common ... 19% 
Shattuck Denn. Mining ( , bnpdES 455400 98 99 
Silver (Isaac), com 27 5 Do , whanead aS" 97 99 
Superheater Co., com liv.15 Do pf ‘ is aga alii 98% 100 
Tentic Standard 12 4 | 12 Do . bevtniess ‘ 9854 99% 
Texon Oil & Land 3 5 Do eee Pen eee 98 100 

Ware River ‘ 125 12 

pe Warren R. R. "70 «72 


Tk .EPHONE AND TELEGRAPH— 
STOCKS 


Rid {for 


innel R. R. of St - Louis 118% 
( 16 19 


Mfg 
units 


ie aa Starrett C 


teen eaundry Machine 
Do 8 c. 

Woodward Iron 

Ziely Processes . Tel. of N.J 


pf 109 110% 
of Canada 136 


cum 


RAILROADS—STOCKS ees 
pe & Tel 
& Tel.. 
64% pf 
Telegraph . 


Alabama Great So 
Do. 
Do pf. . 
Do an - 
Alabama & Vicksburg 
= ed & Susquehanna 


Tew ‘Engia om Tel 
Ww Bell Tel 
rtthwe ste al 
sell 
thern & “Atiantic Tel. Co 
uthern New England Tel 
m. Re & Cumberland 7 ithwestern Bell Tel. 
Burlington, Cedar Ra consin Tel. ...... 
Northern 
Canada Southern 
Do 
Carolina, Clinch & O! ) 981 ) H. ¢ 
Cease, Burl. & Quinc} i R4 


CHAIN STORES—STOCKS 


Bohack Co. com. 
Do pf Serer erry 
nes Butler 

De ‘ 
Chi., Ind. & Louis 
Clev., Cin., Chi. & St 
Cleveland & Pittsburgh 
Do or 


Farmer Candy Stores 
l i Curme Shoe St. pf 
yard, Fitz., Mueller 
Do pti ° 
tro Chain Store s 


Conn. Ry. & Ltg. C 
Delaware R. R 
European & North Am 
Ft. Wayne & Jacksor 
Ga., So. & Fla. R. R 
Hannibal Bridge 
Hartford & Conn. Ws 
Hibernia Mine R. R 
Ill. Central leased 

| eee 


Stores of . 
nal Fqod P rod. 
ional Tea pf 64%. . 
Pe nny 6% pf. 


Do pf 
> 

a ; HARTFORD, CONNECTICUT 

Joliet & Chicago 

Kal., Alle. & Gd RR Industrial and Miscellaneous— Stocks 

Kansas City, St. L. & Ch »f.104 . Bie ffer 
at , of N. J re. 

— - * * 5 American Hdw. Corp. ex div 79 82 
2 Vallev R. R = 5 Bigelow-Hartford Carpet com 83 Sh 

iy 7" Pp "eS a3 leased line & - Colt's Patent Fire Arms Mfg 

ee 6544 ; Int 

BO .. Ge | 

Mobile 
a 


( a) . 
rn ational Silver Co . pf 

ioiwn Niles-Bement-Pond Co. com 

& Birmingham pf new 

rinee rorringt on Co 

Mobile & O. (So. Tr 

Morris & Essex Insurance—Stocks 
_ aa 

N. Y. & Harlem 


a Casualty & ey  @ 
6 di 


Do na Life 8. 2x. div 
MX, full paid receipts. 
Do . Mia 41 35 ») par paid receipts... 
Rene ton Fi y 4 tna (Fire) Ins. Co. ex div 
Norfolk & Western Ry { 3 .utomobile Insurance . 
Northern Central onn Gen. Life Ins. Co. 
Do 


Sree artford Fire Ins. Co. ex div.5 
Northern R. R. of N 


Yational Fire Insurance C 
Northern Securities "h 10enix Fire Ins. Co. ex div 
Ontario & Quebec 


rravelers’ Ins. Co. ex div 

Oswego & Syracuse 

Do : 
Pitts., Ft. W. 

Do 

 tennns 

Do common 
PRurgn & Lak $7 4 a: 

Do . : sl 


Lackawanna 


1,208 


SPRINGFIELD, MASS. 


& Chi 
Industrial and Miscellaneous— Stocks 


fer 


Berkshire Gotten Mfg. 135 140 
hapman Valve Mfg. Co. pf.105 : 
po ynsol. Dry Goods Co. com 4 40 

I l Do ) 4) 
Rensselaer & Saratog 125 27 Farr yee pees 6G } Ps 

Do ‘ - 31 Fiberoid Corp. pf. .. ; 90 

Rome & habia 1s * 31 Indian Motocycle ...... 93 

¢ Milton Bradley Co. pf... 
Ss. . of Georgi la . 9 | Springfield Bank Stock.. w.o 
St. | = - Bridge ist pf 164% > | 31 Springfield Fire & M. Ins. Co.445 455 
Do 19 31 Springfield Gas Light Co.. 5 61 
Springfield Railways pf. 55 60 
West Boylston Mfg. Co. pf 2 87 








OPEN MARKET—CANADIAN SECURITIES 





CANADIAN GOVERNMENT—BONDS 


EXTERNAL ISSUES. Bia. 
aa 
it *‘Deminion of Canada 4s, » EE. 
1929 


“HR ipo” 


104% 108 
INTERNAL ISSUES. 


Bid. 
it * ‘Dominion of Canada 5s,’27. 
11 Do 5s (28 


if wo” 


Ofter. 
190% 
100% 2 
be 


103 


, ‘100% 
ie 

ee 4 fa 
‘ 0 


CANADIAN PROVINCIAL_-BONDS 
Bid. Offer. 


ee: 101 
.--101 101 
-102% 10. 
103i 
-- 100 1 
a 1 
- 101 
1 1 





CANADIAN PROVINCIAL—BONDS 
Continued 
Bid. Offer. 


Do 5s, 1939.... 


Do 
Do 


Do 

Do a 
Nova oe 

Do 6s, 1930 





CAN 


il 
il 
il 


11 
il 
11 


Key. 


ll 


Key. 
Do 5s 





ADIAN PROVINCIAL- 
Continued 


-BONDS-— -ANADIAN RAILROAD—BONDS 
‘ iffer 

vanadian North. —— 4s, 1930. 96% 96% 
Do 4%s, 1935. 98 
Do 64s, 1 118% 
Do 7s, 1940 116 
Canadian Nat. 

4448 —_. 

Do 4%s 

Do (Gat 
Canadian Pac Ry 44s, 
Edmonton, aenvense 

Ry. (Alberta) 4%s, 1944 
: r Dist . il ie Trunk Ry. As.) : 4s, '39 
5 29 . +4, a ; I Jo (Sask.) 4s, 1939. 

Re fs. ef 102% 105% | 11 Do (Can.) 6s, 1936. 
Montreal (Maisonneuv Do 38° + Se eenrde 

1930 


Do 4s, 1962. 

Do 5%s, 1936 

De eas 1943 Great Northern Ry. 4s, 

Do 5s, 

Do 5s, x mo 
Ottawa’ So | MISCELLANEOUS—BONDS 
Toronto 5s, 00° 101 =| 

Do 6s, 1940. 109% 110% | Key Bid 
Toronto Harb. Com 14s, '53. 95 95 | It Bell Tel. of Can. 5s, 1955. 100% 
Wieaioee = 1926 9¢ 4 | 11 Rio de Janeiro T., L. & P. Co 

Do 6s, 1946 11% 113 «| 5s, 1935 * 


, 1952. 

Quebec 4%s, 1950 
Saskatchewan 6s, 1927 
1932 


Do 5s, 1946 


CANADIAN MUNICIPAL—BONDS Pres 


Greater Winnipeg Wate 


1934. 90% 


Offer. 
101 


944% 95% 
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Week Ended Stock Sales and Price Averages Saturday, July 10. 


COMBINED RAILROAD AND INDUSTRIAL STOC KS 








| 
| 
| 


MONTHLY PRICE RANGE 
sO STOC OCKS 


| 


DOLLARS 
ra) 
ro) 





STOCK EXCHANGE CLOSED 
MILLIONS OF SHARES 


@ 
2) 





SEE 


| Seon CLOSING PRICE 
50 STOCKS 


| Pe a) 
| AVERAGE DAILY SALES 
M4 nS ALL STOCKS fF 


j 





on 
°o 





STOCK PRICES — 


a 
oS 
SHARES SOLD 


ee Oana ed ) ee Pile ees See 
i13.~—~C~S~—~<CS~SSSSSC~C*~“C;*‘«~SU i9i8 i919 i920 1921 i922 1923 1924 i925 


























TWENTY-FIVE RAILROADS STOCKS ON WHICH PRICE AVERAGES ARE BASED 
Net Same Day Net Same Day Railroads. Industrials 
High. Low. Last. Ch'ge.LastYr. High. y. Last. Ch’ge.LastYr Atchison, Allied Chemical and Dye 
Holiday 80.13 July 9.. 94.67 x 3 52 79.76 Baltimore & Ohio, American Can, 
94.02 93.36 93.48 33 80.58 | July 10 : + 45 79.78 Chesapeake & Ohiv, American Smelting and Refining 
: pa —_—~ P July 12 3.{ + 40 79.83 Chicago, Milwaukee & St. Paul American Telephone and Telegrap 
93.85 93.20 93.50 + 02 80.29 | July 13 26 : + 18 80.01 Chicago, Rock Island & Pacific Atlantic Refining, 
94.58 93.37 94.18 + 68 79.99 July 14 95.00 ‘ 27 80.04 — & , w —— eve 
rep peaner “= weemare elaware, Lackawanna estern rooklyn ison, 
TWENTY-FIVE INDUSTRIALS Erie, California Packing 
Net Same Day Net Same Day Great Northern pf Coca-Cola, 
High Low. Last. Ch’ge.LastYr. High ;. Last. Ch’ge.LastYr. Illinois Central, du Pont de Nemours 
Holiday 147.32 | July 9..162.84 5 160.90 146.93 Lehigh Valley. Famous Players-Lasky Co 
161.22 159.48 160.26 + .45 147.76 July 10.. t f 146.72 Louisville & Nashville, General Electric, 
_ pags > = a oe July 12 ‘ 3 146.88 Missouri, Kansas & Texas General Motors, 
162.05 160.09 161.38 +1.12 147.97 | July 13 33 3 9 147.44 New York Central, International Harvester 
162.93 160.77 161.93 + 55 147.20 July 14 ‘ 148.14 New York, New Haven & Hartford, International Shoe 
: Norfolk & Western, Laclede Gas, 
COMBINED AVERAGE—SO STOCKS serene Pacific, se ee pase. 
Net Same Day | Net Same Da ennsyivania, — uliman Car, 
High. Low. Last. Ch’ge.LastYr High y. Last. Ch'ge LastYr. Pittsburgh & West Virginia Texas Gulf Sulphur 
July 5. . Holiday 113.72 | Jul 128.75 77 ee: aes Sue. 
sted qe ae July 128.20 127+ 69 ; St. Louis-San Francisco United Fruit, 
July 6..127.62 126.42 126.87 + .06 114.17 | Suis 2129927 127.7: H 60 ; Southern Pacific, United States Cast Iron Pip¢ 
July 7..127.95 126.64 127.44 + .57 114.13 July 13..129.79 oO + ‘64 i Southern Railway, United States Steel, 
8 


July 128.75 127.07 128.05 + .61 113.59 | July 16..130.07 128.7: 10 Texas & Pacific Western Union 








Union Pacific Woolworth Company 
COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1925 AND 1926 SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Amount of railway and industrial shares, comprising the week's total dealings, - Week Ended a" Same Week 

pares as follows with last year: 7 1925 ; ’ 1924 
Week Ended f ~Same Week, | wronday 1.102.391 627,799 
aly 3 1925. | Changes Tuesday ............ See aed 1,275, 1,364,051 881,414 

Railroads ..........-cecesceees : ‘ 3,271 _ 832,486 + 785 Wednesday . ne SoC RT ‘144 5,550 016,561 

Industrials hasanisunaavense ee : 5, 907 795 6,181,771 273, Thursday .. : SSA BES ss onaee 377 336 932 200 


. 7 . ' ‘ Friday ... panic aardaels sutheentes ,268, 811,827 
DEED e6cabececescaceccescees 6,741,066 7,014,257 4 92'5 
’ aes pavedawhaditusraeenans 770 “6 423,500 
Monday, July 12 : ; 1,456,878 Saturday 576, 


Tuesday, July 13. ..0.....0... 1,549,756 "152 ,000, Total week sesiutil aartascapacls aes a 7,014,257 4,693,301 
Wednesday, July 14 ; . 1,866,704 . ,003, Year to date : 227,782,216 216,143,612 120.944 375 








YEARLY RANGE—COMBINED AVERAGES OF 50 STOCKS 

‘ High Low High. Low. High. Low. High Low 
.139.16 Feb. 109.63 Mar 1923 j 92.52 Mar. 77.15 Oct. steer cece arene 94.07 Apr . . Weer. o0.3t apr 
_ ee 138.21 Dec. 101.16 Mar. | 1922 93.06 Oct. 66.21 Jan. wee 64.12 Jan. eda * 73. 57.41 July 


a .107.23 Dec 82.26 Apr 1921 .. 73.13 May 58.35 June cnikoam esos au-o: ee aaa 57.47 Dec. SES 63.09 June 


Stock Transactions—New York Stock Exchange 


For Week Ended Saturday, July 10. (Total Sales 6,741,066 Shares.) With Closing Prices, Wednesday, July 14. 











——— Week's Range. 
a rearty Price Ranges. 2 —_— Amount —_e Dividend.————.. Tues., Sat., 
1925 -1926 Range.——_— STOCKS Capital Per Pe- July 6. July 10. Week's Week's 
High. "how. flgh. Date. Low. 2. (and ticker abbreviations) Stock Listed. Pad. Cent. First. High. Low. Last. Ch'ge Sales 


ro 
a? 








Fed. 1 ABITIBI POWER & PAPER (sh.) (ABI). 
¥ Abraham & Straus (sh.) (AST). on 
Abraham 4&4 Straus pf...... . 1 
Adams Express (AE)...... s1'33 
Advance Rumely a). ‘ ee 
Advance Rumely pf ‘ 1 5c 
Ahumada Lead ts) (AUA)..... ee "26 re 
2 
3 


75% —- % 300 


+ lk 
4 3 


Air Reduction (sh.) (ADN).. 
Ajax Rubber (sh.) (AJ). 
. Alabama & Vicksburg (A! 
Ww % 2 . oi* : Alaska Juneau G. M. ($10) (JU) 
. éo 2 - Albany Per Wrapping Paper (sh.) (ANW).. 
193 208 208 , "eb. Albany & Susquehanna (AQS) 
- -ceeen Allegheny & Western (AY) 
: es ees Alliance Realty (sh.) (ANR).... 
O6% 33% . 2 Jan. 6 All-American Cables (AAC) 
65 5% Mt . 106 b Allied Chemical & Dye ™.) 
110 2 Allied Chemical & Dye pf.. 
1h ky Valy " 78 % Allis-Chalmers Manufacturing 
gO ‘ BY, , i We, Allis-Chalmers Manufacturing pf 
: Amerada Corporation (sh.) (ARC) 
7 g American Agricultural Chemical (AGR). 
18% ’ : L i f 3 American Agricultural Chemical = 
s an American Bank Note ($10) — 
52 583 53 f July 55 t f American Bank Note pf. ( 
36 4 295 : g : American Beet Sugar Gompany (sh.) (ABS).. 
: t “ American Beet Sugar pf. 
22% : 28 ‘ American Bosch Magneto (sh.) (BOB). 
76 56 ‘ American Brake Shoe & Foundry (sh.) (ABK) 
1044; , ‘ \ American Brake Shoe & Foundry pf 
% 48 Am. Brown Boveri Electric (sh.) (BOV) 
Am. Brown Boveri pf . 
: a : American Can (§25) (AC) 
100 2 ; 12 » & American Can Company pf 
7 Jan. 1 bs American Car & Foundry (sh.) (AF).. 
118% y 2% June 23% ; American Car & Foundry p 
21% 26 p } June 17 23 Mar. $ American Chain, Class A ($28) (AQN).... 


11 000: 0: © 


. mm. . 
: DROLLOLEE: : 


BE 


EEE 
a 


aubstit 


Besues' 
eeeess2 


sees 


338 


PRP STs 
POLLLOLLE: ©: OL: 


8 
238 


July 











Size of orders makes no difference in quality of service rendered—care, courtesy and accuracy. 
Our Statistical Dept. freely at your disposal. 


LOTS Helpful booklet A-7 on Trading (HisHoLM g (HAPMAN 52 Broadway, New York. 


Methods free on request. Bowling Green 6500 
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Stock Transactions—New York Stock Exchange—Continued 





wre. Ranges 
- en 1926 | oe - 


192 
High. Date. 








39 


Boor 


wn = 














fo eee 
CoRAa—he | RH waco 


8 


wm O~daats coc 


~ 


_ 
- 





Amount 

STOCKS Capital 
(and ticker abbreviations) Stock Listed 
American Chicle (sh.) (CCH)........ sone 88,484 
American Chicle certificates (sh.)........... 91,482 
American Chicle prior pf. (sh.)........... ‘ 19,402 
American Chicle prior pf. ctfs. (sh.)........ 16,343 
American Druggist Syndicate (§10) ipa). 5,456,160 
American Express (AMX)..........0-+5-+++ . 18,000,000 
American & Foreign Power (sh.) (AFW).... 889,739 
American & Foreign Power pf. (sh.) one 346,412 
American & Foreign Powee ant pad. P 82,405 
American Hide & L@ather ~ sas-60 i, ais 4,100 
American Hide & Leather pf................ 348,300 
American Home Products (nis) _). pica 2300. 000 
American Ice (IS).... : 9,878,000 
American Ice pf.... 15,000, 000 
American International (sh.) 490,000 
American-La France Fire Ss aie) (AFG) 4,493,000 
American-La France = Engine pf.. 4,000,000 
American Linseed (AL)............ we eeeees 16,750,000 
American Linseed pf........--...s50+ 16,750,000 
American Locomotive (sh.) (ALO). aihaa 770,000 
American Locomotive pf............ ° 33,7 
American Metal Company (sh.) (AMM) 504, 
American Metal Company pf...... —— 5,000,000 
American Piano pf. (AMP)........ 2 6,000,000 
American Power & Light (sh.) (AOW). 1,630,412 
American Radiator ($25) (ADT)..... 32,700,000 
American Radiator pf........-....... 


American Railway Express (ARX)... 
American Republics (sh.) (APU).. 











v4 








bet pee BD 
Sate PQAah 


July 
June 


American Safety Razor (ARZ).......... son 000, 

American Ship & Commerce (sh.) (ACS)... 669,243 
American Smelting & Refining (AR)...... .. 60,998,000 
Amorican Smelting & Refining caapeny Le . 60,000,000 
American Snuff (SNU) 11,000,000 
American Snuff pf. “ 3,952,800 
American Steel Foundries (sh.) (FS). Se 902,745 
American Steel Foundries pf.......... oases 8,866,800 
American Sugar Refining Company (8)...... 45,000,000 
American Sugar Refining Company pf....... 45,000,000 
American Sumatra Tobacco (AMS)........... 1,375,700 
American Sumatra Tobacco opt. A etfs ee 11,171,100 
American Sumatra Tobacco opt. B ctfs.... 1,901,700 
American Sumatra pf ..«-- 1,963,500 
American Telegraph & Cable (ACE ai 14,000,000 
American Telephone & Telegraph ( A TT) 924,601,300 
American Tobacco (850) (AT)........+00. .. 40,242,400 
American Tobacco B ($50) (ATB).........-. 57,382,900 
American Tobacco Company - Pa eae seeeeess 52,699,700 
American Type Founders (TY)....... ~.«e. 6,000,000 
American Type Founders pf.. Kcocnnsssace Sane 


American Water Works & Elec. "(20) (AWW) 12,620,24¢ 
American Water Works & Electric Ist pf. 14,020,100 
American Wholesale pf. (AWH) ane , 6,194,500 
American Woolen Company DD ic cie masse 40,000, 000 





American Woolen Company pf...... oa5ee ~. 50,000,000 





July 

July 
July 
July 
Apr. 
July 








June 
May 
June 
July 
May 
June 
July 
July 
Apr 





Mar 





June 
June 
July 

pr 
Apr 
May 
May 
July 





May 


May 
July 


Apr 


July 
Tune 


Apr 














-) 









































Jan. 4 Apr. 
Jan. 13 Jan, American Writing Paper pf, (AW).......... 8,058,500 
Jan. 13 Jan. American Writing Paper pf. ctfs. of Gepost 4,846,000 
Feb. 4 May American Zinc, Lead & Smelting ($25 >. 4,828,000 
Feb. 4 May American Zinc, Lead & Smelting pf. tg25 2,414,000 
Feb. 9 Mar Anaconda Copper heeppes Company ($50) "te. 150, 000 ,000 
Jan. 6 Jan. BO BODO Gio ccc ccevecvsssccvcevcs.s 3,250,000 
Jan, 27 Jan. Ann Arbor pf. . ew $000. 000 
Jan. 2 June Archer-Danlels-Midland (sh. ) (ADD) 506045 200,000 
Jan. 4 Mar. Archer-Daniels-Midland pf. .......-.+«+- .-. 4,500,000 
Jan. 13 May Armour of Delaware pf. (AMD).......... 63,566, 900 
Feb. 13 May 22 Armour & Co. of Ill., Cl. A ($25) (AM “A"’) 34, 
Jan. 4 May Armour & Co. of Illinois, Class B ($25) 
“eb. 11 Apr. Armour & Co. of Ill, pf........... - 
Jan. 6 Apr. Arnold, Constable & Co. (sh.). ee 209, 
Jan May Artioom (sh.) (ARR) .........-- ike as 200,000 
Feb. Mar, DO. OE, icc ancaenevsanisandtas «++. 2,679,000 
Jan. 2 Jan Art Metal Construction ($10) (ART). ae 3, 205,700 
Jan Mar. Associated Dry Goods (sh,) (DG)..........-- ~ 640,000 
Jan Mar. Associated Dry Goods Ist pf....... 13,803,200 
Jan May Associated Dry Goods 2d pf.. ery 6,719,200 
Mar Jan Associated Oil ($25) (ADO)............ 56,000,000 
May Mar Atchison, Topeka & Santa Fe (A)...........232,468,000 
June Jan Atchison, Topeka & Santa Fe pf 124,198,500 
Jan May Atlanta, Birmingham & Atlantic (ARB) ..25. 30,000,000 
Jan Mar, Atiantic Coast Line (AX) . 67,586,200 
Jan Mar Atlantic, Gulf & West Indies S. S. (AG).. 199,512 
Jan Apr Atlantic, Gulf & West Indies S. S. pf . 14,979,900 
May Mar. Atlantic Refining (AFI)..... sae , 50,000,000 
June Apr Atlantic Refining iw ‘ eer : 20,000,000 
Jan Mar Atlas Powder (sh.) (APW)....... ; ; 249,527 
Apr Jan Atlas Powder pf..... —pdas etnies .eeee 9,000,000 
Jan July Atlas Tack (sh.) (AKO)......... ee 95,000 
Jan May Austin, Nichols & Co. (sh.) (ANQO) ; 140,129 
Jan May Austin, Nichols & Co. pf. ee oe 5,500,000 
Feb Apr Auto Knitter Hostery (sh.) eee 100,000 
June Jan Auto Sales ($50) (AU) Sons ode os 4,029, 600 
July Jan Auto Sales pf. ($50)....... cicita sink vie 2,886,735 
Jan Mar BALDWIN LOCOMOTIVE ®. sas nes - 20,000,000 
Feb Mar BRgldwin Locomotive pf ae ‘ 4 20;000;000 
June Mar Baltimore & Ohio (BO). niaeees . ’ . . «152,314,800 
July Jan Baltimore & Ohio pf ile cit 60,000,000 
Feb Mar Bangor & Eeoosteuk (85 50) (BGK) Jessccceess Qe 
Apr Jan Bangor & Aroostook pf....... coccescces SEES 
Feb Ma: Barnet Leather (sh.) *IBLR) |... Se ; 40,000 
Apr. 3 Apr OR erreae . 1,000,000 
Jan. 2 May Barnsdall Corporation, Class A ($25) (BDL). 25,000,000 
Jan. 2 Arr Barnsdal! Corporation, Class B 425). see 3,713,275 
Jan. 4 Ma Bayuk Cigars, Inc. (sh.) (BY). 8 Cay 77,121 
Feb. 19 May Zayuk Cigars ist pf..........+.+. vassccsee SGNREee 
we seses setae Beech Creek Railroad ($50) (BCH) . ssseeeees 6,000,0€0 
Feb. 4 Apr. Beech-Nut Packing ($20) (BNU). ; .. 7,500,000 
Apr. 22 Apr. 3eech-Nut Packing pf., Class B........-.-... 1,119,500 
Jan. 4 May Belding-Heminway (sh.) (BEG) ‘ 415,032 
Jan. 7 May Zethlehem Steel (BS).......ce0e. se ceees .... 180,151,900 
Feb. 2 June Bethlehem Steel 7% pf..........+.-+0++5 . 87,014,500 
Jan. il Mar Eooth Fisheries (sh.) (BF)........ ‘eae 250, 00 
Jan. 7 Apr Booth Fisheries ist pf..........+.e+0++ ee-+s 4,998,600 
Jan. 15 Jan Blumenthal (S.) & Co. pf. Bl sensansenes 2,500,006 
July 2 June Bloomingdale Bros. (sh. , (BBL)...... 300,000 
July 1 June Bloomingdale Bros. pf...........6++ beens 4,000,000 
Jan. 4 May Botany Cons. Mills ea 5,000,000 
Jan. 4 May Briggs Manufacturing Sok ) (BGI).........-. 2,008,225 
an. 18 May British Empire Steel (BMP)..... sie deatekieind 20,405,700 
Jan. 28 June British Empire Stee: Ist pf............ : 8,032,100 
Jan. 11 June British Empire Steel 2d pf....... Sees 
Feb. 1 Mar Brooklyn Edison (BE).............. 74,974,000 
Feb. 5 Mar Brooklyn-Manhattan Transit (sh.) (BMT) 768,743 
Jan. 30 Mar Brooklyn-Manhattan Transit pf. (sh.). 246,113 
July 2 Mar. Brooklyn Union Gas (sh.) (BU) : 509,002 
Jan, 7 June Brown Shoe (sh.) (BW) 252,000 
Mar. 10 * June Brown Shoe pf.. anaes ‘ 4,537,500 
Jan. 4 Mar. Brunswick-Balke-Collender (sh.) (ECC) 500,000 
Mar. 18 Mar Brunswick Terminal & Railroad (BK) 7,000,000 
Feb. 26 June Buffalo & Susquehanna (BFQ) 3,0C0,000 
Mar. 2 Mar. Buffalo & Susquehanna pf ‘ 4,000,000 
Feb. 5 Apr. Buffalo, Rochester & Pittsburgh (BR) 10,500, 004 
Feb. 5 Mar. Buffalo, Rochester & Pittsburgh pf 6,000, 000 
Feb. 13 Mar. Burns Brothers, Class A (sh.) (EB) 7,3 
Feb. 13 Mar. Burns Brothers, Class B (sh.) 
Jan. 14 Jan. Burns Brothers prior pf..... 1,292, 
e 25 Mar Burns Brothers pf. 3,000,000 
2 Apr. Burroughs Adding Machine (sh.) (BGH) 600 000 
Mar Bush Terminal (sh.) (BH . 137,852 
Apr. Bush Terminal deb (BHD) 6,892,600 
Jan. Bush Terminal Building pf. (BHB) 7.C00, 004 
May Butte Copper & Zine ($5) (BC) 3,000, 00% 
May Butte & Superior ($10) (BT) 2,901,976 
Mar Zutterick Company (FCK) 14,647, 204 
Mar Byers (A. M.) Co. (sh.) (ABY) 150,004 
Jan Byers (A. M.) pf 4,423,300 
July June By-Products Coke (2) (sh.) (BYC) 190.011 
Feb Mar. California Packing (sh.) (CFF) 
Fe. Jan. California Petroleum ($25) (CPU) 
Jan. Mar Callahan Zine & Lead ($20) (CM) 
June % Mar 2 Calumet & Arizona ($16) (CMM) 12 
Jat Mar. : Calumet & Hecla ($25) (CAH) 49,7 740954 
July Jan Canadian Pacific (CD) 260 000, 00F 
June Jan Canada Southern (CSA) 15,000,004 
as Carolina, Clinchfield « Ohio (CCL) 15,306, 604 
July Jan Case (J. I.) Threshing Machine (CTM) 13.000, 000 
Jan Case (J. 1.) Threshing Machine pf 13.000.0€¢ 
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Stock T ransactions—New York Stock Exchange— Continued 





4 Amount —_——- Last —— ~J 
19° > "2 TOCKS Capital 
126 Range . : . i 
aa i tock Listed. 


—-Week’'s Range. 


Tues 
July é. 


First. High. Low 





a (CL 
er pf..... . 
al of 2 Jersey (JC) 
tury Ribbon Mills (sh.) 
Century ! bk ° ° oe ‘ 
Sopper (sh,) (CDP) 
ducts (sh.) (CRT).... 
roducts ist pf 
Products 2d pf 
and Motors (sh.) 
nd pf. (sh.)... 
Yhio (CO) 


*hicago & Alton ctfs. of deposit.... 
Shicago & Eastern Illinois (CE) y \ 
Yhicago & Eastern Illinois pf eooes Ee 


9% 9% 
53% 
290 
15 
64% 
43% 





*hicago Great Western (GW)...... . 47,167,100 
Shicago t Western pf......... «.«+. 47,164,400 
hicago, Milwaukee & St. Paul (8T)...... . 36,254,000 
Yhicago, Milwaukee & St. Paul pf - ++» 42,013,400 
hicago, Milwaukee & St. Paul ctfs. 

Yhicago, Milwaukee & St. Paul pf. 

*hicago & Northwestern (NW). 

Yhicago & Northwestern pf....... 

*hicago Pneumatic Tool (CGG) 

*hicago, Rock Island & Pacific (RI)... 

Chicago, Rock Isiand & Pacific 7% pf.. 

Chicago, Rock Island & Pacific 6% pf.. 

Chicago, St. Paul, Minn. & O. (OM 

Chicago, St. Paul, Minn. & O. pf.. 

Chicago Yellow Cab ish.) (T° 

Childs Company (sh.) (CHL) 

Chile Copper (§25) 

Chino ) Copper (85) 


~AAQQAAAQDS 


: &2 





Christie-Bré wn (sh. ) its ‘HH) 

Chrysler Corporation (sh.) (CRY) 

Chrysler Corporation pf. (sh.).... 

Cleveland, C., C. & St. L. (CO) 

Cleveland, C., C. & St. L. pf... . 

Cleveland & Pittsburgh ($50) (PTT) 

Cleveland & Pittsburgh special ($50) 

Cluett, Peabody & Co. (sh.) (CLU) 

Cluett, Peabody & Co. pf eecce 

Coca-Cola (sh.) (KO)... 

Coca-Cola Internatic onal (KO . 

Collins & Aikman Company (ah ) 

Collins & Aikman Company eye 5,000°000 
Colorado Fuel & Iron (CF)...... -++++ 34,235,500 
Col rado Fuel & Iron pf..........-0+++ . 2,000,000 
Colorado & Southern (CX) : ‘ 30, 795,000 
Colorado « Southern BBE Phe ccccccccecesse 8,500,000 


© 


POLL LOOLé 


©: ©: 


161% 


43% 
105% 
16% 
ti my 
7% 





‘ solorado & Southe rm pf ‘ Saud 8,500,000 
Columbia Gas & Electric (sh.) (CG) on ,500,000 
Colu ibia Gas & Electric pf , 24,158,400 
umbdjan Carbon (sh.) (CBN) a weet 402,131 
( Yommert ial Credit (sh.) (CMO) . 680,000 
Commercial Credit eveaese e ae 4,000,000 
Commercial Credit 1: eccce 7,500,000 
Commercial Credit ptf ; B25) 4,000,000 
Commercial Investment Trust (sh.) (CIT) 
Commercial Investment Trust 64% pf... 
Commercial Investment 7% pf....... 
mime 1) Solvents, Class B (sh.) (CSV 
Congoleum-Nairn, Inc. (sh.) (COG)... 2 641, 026 
Congress Cigar (CNG).. 350,000 
Conley Tin Foil (sh.) (CL ¥) stamped 171,866 
Consolidat + Cigar igh ) (CGR)... as 194,662 
Consolidated Cigs ar a. ooee . 4,000,000 
Consolidated Distr rs (st Ss) 339,826 





e - : Cons dat ed Gas (sh » (G) 3,600,000 
10% et: - "" PY 1 . y i Conso olids ated Textile (sh.) (CTX) 1,301,789 
2 + 2 a g : Continental Can (sh.) (CH) ‘ 500,000 
69% 43% Continental Can pf ‘ 5,473,500 
114 104% Continental Insurance Co. ($25) (CIS) 10,000,000 
100% 89% : Ma 7 Continental Motors (sh.) (C MR) ° ‘84 
8% A 4 13 8% June % May 3 Corn Products Refining Co. ($25) (C FE G) 
1% ’ r - 3 Products Refining Co. pf . 
115% Inc. (sh.) (COT) 
o fi v1 < : 25 Al Crex Carpet Company (¢ RX) 
1 ° Crucible Steel Company (XA) 
48 Crucible Steel Company pf 
56 Cuba C gar (sh.) (CS) dean v 
‘ : pt 50,000,000 
Company (eh.) (CUB)............... 640,000 
Suba Railroad pf. (CBR) 10,000,000 
Suban American Sugar ($10) (CSU)... 10, 
erican Sugar pf....... . ° 7,8 
nican Sugar (sh.) (DMS)... 
cking (CUY) ‘ 4 
nan‘’s Sons (sh.) (¢ “HS) 
Cushman's 7% pf 
Cushman’s 8% pf ‘ 
Cc el Fruit (sh.) (CDF) 


©£p02ec0: 


© 


tit 
84% 
15 





101% 
1% 
78% 

131 
11 





Davison Chemical (sh.) (D) 
Deere & Co. p (DER) ° 
5 2 r De Beers Con. M. (sh.) (DB) e 
2 13hy I 4 501 r.3 Delaware & Hudson (DH) ° 42,7 
147% , d 2 y Delaware, Lack & Western ($50) (DDL) 84, 
60 f 2 : } y 16 Denver & Rio Grande Western pf. (DDE) 
170% eb l 234 Me 3 Detroit Edisc n (DTE) : 79.060, 300 
. (DET) ‘ 3,000,000 
pf. 950,000 
(sh.) (DRS.A) 95,000 
J 1s +s pf. (DRS) ° 1,902;700 
ond Match (D os * 965, 100 
Dodge Brothers Class A (sh.) (DEE) d 
Dodge Brothers pf. (sh ). 
Dome Mines (sh.) (DO) eves ‘ 
iglas-Pectin (sh.) (DOU). 300,000 
S yuth Shore & Atlantic (DS) 12,000,000 
& Atlantic | ae 10,000,000 
urs & Co. (DD). 33,085,200 
ours & Co deb 6% .. 79,521,200 
t Ist pf., Series A (DQ) a 30,000,000 
Durham ry ($50) (DHO) - 3,750,000 
Durham Hoslery pf . - nae 3,000,000 





104% 4 4 ly 1068 EASTMAN KODAK (sh.) (EK) ° 2,048,780 
10R% nv 11: 5 2 5 pr Eastman Kodak pf : 6,165,700 
8% 30% M% Feb. 13 23 } ! Eaton Axle & Spring (sh.) (EB NX). = ; 250,000 
204 l I Eisenlohr (Otto) & Bros. (EIS) ($25) oeees 6,000,000 
Etsenlot jros. p ° news 2,254,300 
Electric J al (sh C a 250.000 
E lectric C eee eccetes 
Aght ctfs. (sh.) (EL) 
allot. ctfs., 40% pd. (sh.) 
etfs. full paid (sh.) 
(sh.) (ctfs.) 
rigeration (EFN) (sh.)..... 
ge Battery (sh.) (EG) 
| nc ($50) (EH).. ° 
Elk Horn Coal pf. ($50) 
Emerson Brantingham (EGM) 
Emerson Brantingham pf... 
Endicott-Johnson ($50) (EJ) 
Endicott-Johnson pf nen 
Equitable Office Building pf. (EQ) 
I cates . 
Er 
Erie 
Erie ‘ * 
Erie & Pittsburgh ($50) (EP). - r 2 ‘000000 
Essex Cotton Mills ist pf. (ESX). Kane 3,000; 000 
Eureka Vacuum Cleaner (EU) (sh Des ‘ 250,000 
Exchange Buffet (sh.) (EXY). 250,000 


Illy 
8 
HO% 
114% 
107 


36% 
151% 





F AIR BANKS COMP. ANY ($25) (FI).. . ,500,000 
Fairbanks, Morse & Co. (sh.) (FKM).. 

Fairbanks, Morse & Co. pf......... 

Famous Players-Lasky (sh.) (FF).. 

Famous Players-Lasky pf.. ee 

Federal Light & Traction ($15 i) (FLT) 

Federal Light & Traction pf. (sh.) 

Fede Mining & Smelting (FS) 

Federal Mining & Smelting pf.. 2 

Fidelity-Phenix Fire Insurance ($25) (FPX) 

Fifth Avene Bus temp ctfs, (sh.) (FV) Apr. 16, 26 


117% 114% 
120% 120% 
32 31 


73% 
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(and ticker abbreviations) Stock Listed 
































First National Pictures Ist pf (FNP)...... 2,500,000 
First National Stores ish.) (FST)............ 594.067 
Peer eae CH.) CHER) occ cccvcscccs -...++ 60,000,000 
Fisk Rubber (sh.) (FK). putes seam 811, 667 
Fisk Rubber ist pf 

Fisk Rubber Ist stamped.... oees 

Fisk Rubber Ist pf. con e606 0aev 200-0608 

Fleischmann Company (sh,) (F).. 

Foundation Company (sh.) (FO). 

Fox Film A (sh.) (FOXA) or 

Franklin Simon pf. (FIS).......... éne4eeeee J ,000 
Freeport-Texas (sh.) (FT)........cesss-+ee0- 29,452 

































GABRIEL SNUBBER A ( 3 Diveges 98,000 
Gardner Motors (sh.) (GRD)............. ee ,000 
General American 1k Car (sh.) (GT)...... 570 


General American Tank Car Co. pf.. 
General Asphalt (AS) Kea thaw 

General Asphalt pf... 
General Gas & Electric 

General Gas & Electric 
General Gas & Electric 
General Gas & Electric 
General Baking pf. (sh.) ; ee 
General Cigar Company (sh.) (GY)... ° 
General Cigar Company pf........ccccccccsecs 
General Cigar Company deb. pf = 
General Electric (GL) $64 0660 OCRKES 
General Electric, new (sh.)...... esee 
General Electric special ($10). . 
General Motors (sh.) (GM).......... 


























General “Motors pf 






Gererq) rs 6% deb 
3 7% pf. obeeeneenees 

. vor Adv. A (sh.) (GVZA). ne 
3€i:. nt Adv, vot. tr. cf. (sh.) (GVZCT) 
xyenera. 'ecroleum ($25) (GP)............ 
wenerei Railway Signal (sh.) (GRS)........ 
General Railway Signal pf..........ccccceees 
General Refractories (sh.) (GRK) 
Gimbel Brothers (sh.) —- iéxbace 


Gimbel Brothers pf. 





Glidden Company (sh. ) (GLN). 400,000 
sold Dust (sh.) (GK) ea ee 305,889 
Geese Ce. Fd CH) CBR Rec casiceccvcseccee 601,560 
Goodrich (B. F.) Company pf..........-...4.- 36,284,000 
Goodyear Tire & Rubber prior pf. ~ ces 15,000,006 


Goodyear Tire & Rubber pf (GOR). rere 61,739, 600 
Gotham Silk Hosiery, new ae Acenene aes 














Jan. 












14 


June 29 





Gotham Silk Hosiery (GHM) (sh.)........... 160,000 

























Gotham Silk Hosiery pf. ae aervse4 4,044,000 
Gould Coupler, Class A (GUC A) (sh.). ne@ue 175,000 
Granby Consolidated (GB).... e ..+- 34,480,000 
Great Northern pf. (GQ) rr ... 249,559,950 
Great Northern ctfs, for ore prop. (sh,) (OR) 00,000 
Great Western Sugar ($: 3Wws «saesss 15,000,000 
Great Western Sugar pf.... oseus «..++- 15,000,000 
Green Bay & Western (GN)......6.ccccaeeee 2,500,000 
Greene-Cananea (GNP) .....scccccccccscsces 48,781,200 
Guantanamo Sugar (sh.) (GS)..........+0-.6. 397,420 
Guantanamo Sugar pf.........-.esse:. . 1,916,400 
Gulf, Mobile & Northern (GU)........+...- . 10,961,100 
Gulf, Mobile & Northern s:. htsaneees :. 10,469,000 
eee Me NE BOs. concen ncoeesecaecss . 12,272,250 
Gulf States Steel Ist pf........-ccceeerneccee 2,000,000 
HANNA (M. A.) ist pf. (HNA pa0bee P 11,199,400 
Hartman Corporation (sh.) cat T) oak eave ; 393,615 
Hayes Wheel (sh.) (Hd) errr rrr rr ose 200,000 
Hayes Wheel pf. . : arbssess<ss ee 


Havana Elec. Ry., Lt. ‘k Power oo Seeeee 
Havana Elec Ry.. Lt. & Power pf. ek 
Helme (George W.) Co. ($25) (GH). 

Helme (George W.) Co. pf......-..e+0-- 
Hocking Valley (HV)....... sai ons 
Hoe (R.) & Co., Class A (sh.) (HOO)... 2 




















RO 








Homestake Mining (HM)...... 

Household Products (sh.) (HOU) 575, 
Houston Oil (HO) ei A ‘ , 25,000,900 
Howe Sound (sh.) (HW)............ ae ; 456,400 
Hudson & Manhattan (HU) re * 243, 800 
Hudson & Manhattan pf ‘ . : .000 
Hudson Motor Car (sh.) (HMT) H 050 
Hupp Motor Car (810) (HUP).. ; . 9,138,000 
ILLINOIS CENTRAL (IL). .......005+00000- 127,345,600 
Illinois Central pf nate etal Ae base 27,097 ,500 
Illinois Central le ased lines ‘(LLL). 10,000,000 
Independent Oil & Gas (sh.) (1X). 500,000 
Indian Motocycle (sh.) (IMY) 2 eS 100,000 


Indian Motocycle pf nce james 1, 000 000 
Indian Refining ($10) (IRR) sa 

Indian Refining ctfs Pre ree ore 
Indian Refining pf - ceewtaee 
eS OS ESE ara 

Ingersoll Rand pf ; 

Inland Steel (sh.) (ILN) 





Inland Steel pf — ae ae 10,000,000 
Inspiration Consolidated Copper (2 20) (INS) 23,639,340 
Interboro Rapid Transit (IRT) 34,105,000 

















Intercontinental Rubber (sh.) (IRU) 
International Agricultural (sh.) (IGL) 
International Agricultural prior pf 
International Business Machines (sh.) (IMN) 
International Cement (sh.) (ICM) j 
International Cement pf. 





International Comb, Engineering (sh. ) (IN) 646,137 
International Harvester (HR) .. cases Gee 6,600 
International Harvester pf 3 


International Match pf. ($35) (ILM)... 
International Mercantile Marine (M) 





Internaticnal Mercantile Marine pf. 51,726,300 
International Nickel ($25) (IK).............. 41,834,600 
International Nickel pf a 8,912,600 
International Paper Co ympany (IP) ‘ . 207,868 








International Paper Company 2d paid... rr 

International Paper 7% pf s 2,921,000 
International Paper 6% pf . 28,905,000 
International Rys. of Central America (IRC) 30,000,000 























Feb. 1 
Mar. 8 
June 22 
June 22 
Jan. 4 
May i1 
Feb. 26 
Jan. 6 
Jan. 14 
May 20 
July 10 
Feb. 2 
Apr. 27 
Jan. 6 
Feb. 23 
Jan. 8 
Jan. ll 
July 9 
Apr 8 
July 7 
Jan 4 
Jan. 4 
Jan. 2 
Jan. 2 
Feb. 4 
Jan. 2 
Feb. 4 
Feb. 15 
Feb. 11 
Feb. 13 
Jan 7 
Jan. 5 
May 3 
Jan. 7 
Feb. 9 
Feb. 10 
May 25 
Feb. 13 
Jan, 22 
Jan. 27 
July 
Jan. 

Jan 

Jan. 5 
Feb. 10 
Apr. 9 
Feb. 23 
Feb. 17 
Feb. 16 
Jan. 5 
Apr. 21 
Jan. 9 
June § 
Jan. 2 
Jan. 6 
Feb. 13 
June 24 
Jan. 11 
Jan. 25 
Jan. 7 
Jan, 15 
Feb. 23 
Feb. 1] 
Feb. 10 
Feb. 8 
Feb. 5 
July 2 
Feb. 24 
Feb. 19 
June 12 
Jan. 13 
June 30 
Jan. 8 
Jan. 14 
Jan. 15 
Feb. 6 
Feb. 5 
Feb. 5 
Feb. 4 
Feb. 8 
Feb. 10 
Jan. 4 
Jan. 7 
Jan. 25 
Jan. 18 
Feb. 1 
Feb. 26 
feb. 19 
Feb. 18 








International Rys. of Central America pf... 10,000,000 
Internationa) Salt (ILS).... Wikies 6,077,100 
International Shoe ish.) (18S) ‘ 920,000 
International Telephone & a (IXT) 3,903,006 
Intertype Corporation (sh.) (IRY) , 199.133 
Iowa Centra! (IA) .... as seccocs SU GEe 
Iron Products ($10) (iRO). , 486,670 
Island Creek Coal ($1)... as ne 118,798 
JEWEL TEA (JW) (sh.)...... ‘ 120,000 
Jewel Tea pf id age 8a ievueaenen . 3,640,000 
Jones Bros, Tea (JOT) ‘ c ace 10,000,000 
Joliet & Chicago «(JLO)...... ‘eeae ‘ 1,500,000 
Jones & Laughlin Steel pf. (JL). : 60 ,000 ,000 
Jordan Motor Car (sh.} (JJ)....... sone 126,000 
K. C. POWER & LT. Ist pf. eed (KLT)... 110,000 
Kansas City Southern (KSU) .............. 30,000,000 
Kansas City Southern pf.................... 21,000,000 
Kansas & Gulf ($10) (KNS) ............ -. 1,673,760 
Kayser (Julius) & Co, (sh.) (JKS)..... ‘ 110,043 
Kayser (Julius) & Co. pf. (sh.)............ 62,626 
Kelly-Springfield Tire ($25) (KK)..... ; 9,086 ,000 
Kelly-Springfield Tire pf ne ree 5,264,700 


Kelly-Springfield Tire Ist pf s6esccsaccos See 
Kelsey Wheel (KW) .. (9-0d6es8oed000080670 Bee 
Kelsey Wheel pf.... . ee ea 000 
Kennecott Copper (sh.) (KN)......... eae 47 $,; 
Keystone Tire & Rubber (sh.) (KST)... 

Kinney Company (G. KR.) (sh.) (KNX)...... 


Kinney Company (G. BR.) pf..........+... 
‘resge Department Stores (sh.) (KDS). 

Kresge Department Stores pf.. seee 

Kresge (S. S.) Company pf 
Kresge (S. S.) (KG) ($10)...... 
Kress (S. H.) Company (HS).. ceerecese 
Kress (S. H.) pf RE eS OF nee . 2,820,000 
Kuppenkeimer (B.) ($5) (BKU).......-.0000. 500 000 
Kuppenheimer (B.) pf re 2,500,000 
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Stock T ransactions—New York Stock Exchange—Continued 


—EEE ———- Week’s Range. 
+3.-———— - ‘ Amount ——-Last Dividend 5 =, aan cis 

926 Range STOCKS Capital Da Per Pe- uly 6. 7. uly | e€ 4 

ste. "Low (and ticker abbreviations) Stock Listed. ai ent. riod. First. High. Low. Last. if h’s 











LACLEDE GAS COMPANY 3 . +++ 10,700,000 5, °26 2 Q k : 159% 
Laclede Gas Company pf e+. 2,500,000 5, °3 3 . 
Lago Oi: & Transport (sh.) ; > . 3,962,648 
* Lambert Company ctfs % 281,250 
8% Mar. 29 Lee Rubber & Tire (sh.) pcs eEsoeen 300,000 
75% Mar. 3 , z Valley ($50) (LV).. deswekn snes 60,501,700 
17% May 4 Afe Savers, Inc. (sh.) Gav). 500,000 
30% Mar. 30 in & Fink (sh.) ee 
72% Mar. 3 Aggett & Myers ($25) (LM sas 
7 ! t Myers, Class B ($25) (LME).. 
tt & Myers BEccces 
sima Locomotive (sh.) (LMW) 
Loew's Inco rp rated 1, 060, 780 
Loft, Incorporated (sh.) el dba 650,000 
Long-Bell Lumber A 
Loose-Wiles Biscuit 
Loose Wiles Biscuit 


2,000,000 

F Company ($25) (LOR)......-- 32,171,725 

llard (P.) Company pf 11,306,700 

4 Mar. 3 ui na Cie Mee cos obeendesd 1,131,762 
a July 8 , na Oil pf 4,000,000 
fi uisville Gas & Blectr., Class A (8h.) (LOU) 526,164 

118 Mar. 30 oulsville & Nashville (LN) 117,000,000 
30% Mar. 30 Ludlum Steel (sh.) (LMS) esece 135,000 





80 Mar. 25 Me< ‘RORY STORES (sh.) (MRY).... ‘ . 376,721 
Apr. 1 McCrory Stores pf... 59 6-665606000K06 . 8,000,000 
Mar. McCrory Stores, Class B (sh.) 78,006 
Jan McIntyre Porcupine ($5) () ones 3;990,0C0 
‘ 3 Mack Trucks (sh.) (MQ).. 
100% Jan. Mack Trucks ist pf 
‘ . I Trucks 3d paid 
13 104 Apr. 17 sk Trucks 2d pf...... 
7) 130 May 15 Mackay Companies (MK). 
v 68 Mar. 19 Mackay Companies pf....... 
10 86% Mar. 29 Macy (R. H.) & Co, (sh.) 
14 115% Mar. 1 Macy (R. H.) & Co. pf.. 
34 Apr. 19 Magma Copper (sh.) (MMX). 
‘ : Mahoning Coal R. R. ($50) (MAH). 
May 19 Mallinson (H. R.) Company (sh.) (HK). 
June 23 inson (H. R.) seaoeny e. ase 
Apr. 14 Manat! Sugar (MNU) 
June 4 Manati Sugar pf oe 


! ©: 0©0: O00: OLLOOO | OFoo: O00: ©: QEPLELLeLOD: ©: F 





M inhattan Be ac sh (MB).. 
Manhattan Electric Supply ‘(sh > (MSY). 

Manhattan Elevated guaranteed 

Manhattan Elevated modified guaranteed. 

fanhattan Shirt ($25) (MAS).. 
Manhattan Shirt Ist pf. . 
Manila ectr Yorporatio on ish.) (MNR). Y 

‘ 1E oration (sh.) (MAB).. .. 330,000 


: LOO000: 


Str al (MRR). eetase 
Street Railway prior pf........ oe in ‘589, ‘000 
Street Railway pf a ° 4,667,800 oa 
t Railw 2 ceseese cceese 4,667,300 5 
oO) ‘ 1,896, oo 61% 
30% 
79% 


116% 


) (MRT) 
(sh.) (AKL). 
th ali pf... eeeccceces 2,838, 200 
106% May 17 May Department ($50) (MA).......... 26,000,0C0 





evesccececss Qa 
Pay) 1,600 ,000 
($27) (MGL). 4,897,044 
: (MN) pst MO 
Seaboard (sh.) (MSx). éo 945 ~~ 
per ($5) (MMP) 
nt Pet. (sh.) _GMPU). 
nt Pet 


21 
23% 
11% 
13% 
31% 
t. p 9914 
(MG) KS Cedecoeseoecoes ¢ ee 
il ctfs ciate en’ 4,3 ocenduede wie ke ./4 
($10) (MSO) eee sas i € y S “ae e0 1% 
Pre ts pf (MPO). ° 9,692,400 a . 5 . 114% 
ates (sh.) (MRC). —— 260,088 5, Be 
ouis (MS)..... eoee 2,501,100 one e ee 1% 
Louis certificates 5,497 800 ° 
& Sault Ste. Marie (MSM) 25,206,800 
Ste. Marie pf 12,603 ,4 
3 Mm. 1.1 (MSML L)... 11,249,200 


PO: ©: DLL | CEEOL LO: : 





Rae (aR.) CE) ccceccce 807,539 
Texas pf.. escccccece SGenaee 


ek 


, ($10) Lcamtonde 
= eee 


>O: 00; 


7 


on (sh.) (MOR). 
Class A (sh.) (MMRA). 
($10) (MRW).. 
(sh.) (MPX) 
(sh.) (MNS) 
8% pf 


fd 


©: OLO5 


(MUN 


:& 


) 





(sh.) (NSS).. 

anooga & St. Louts (CHA)... 
e Company (sh.) (NCM) sta... 
it Compan, 25) (BI) 


‘lass A ctfs. (sh.).. 1, "100,000 
uit (NKS).. iene den. aan ‘000, 000 
BE PEs cccccccesesceree % ,924,700 
Products (sh.) (NPT)..... 1,02 oe 
Stores (sh.) (NX). 
n Stores Ist 
Products eee 58 
s F roducts | 107,395 
& Ste umping >; 15,591,800 
tamping pf ‘ 





ight (sh.) (NPL) 
il ys of Mexico Ist pf, 
ilways of Mexico 2d pf 





($50) (NSC).... . 13,272,950 
Supply pf y. 
Surety Com pany (NSU) 
nae Sm) (NTY) nea 
ed Cop per. ($5) =). 
ns — & Mexico (NOX) 
ws & Hamp. Ry., Gas & E. 
ews & Hampton Ry G 
Brake (sh.) (AB) 

‘anners (sh.) (NRS) 

anners pf. conv, (sh 

Sentral (CN) 


um 
On 


wat at ETN nt hat tk hE bh bt ht ft 


DLLL OLOLLOLLA 


r 
& 


thicago & St, 

ck (DK) 
New York pf.. 4 
New York & Harlem ($50) (HAR).... 
New York, Lackawanna & Western (NL) 
New York, New Haven & Hartford (V).. 





® 


lo & Western (OW) , 58,113,900 
é t ctfs., stamped 108,240 
etfs. (sh.) (NRY) 184,830 

vay t 2d, stamped . 
Rallways (NST) 19,997,700 
; pf j 3,862,500 
41,930 
17,022,100 


a 
CH ae tt De eC tt 


a) NF) 

4 I ntario Pow. pf. (NCK) 
Norfolk Southern 
Norfolk & Western () 138,167. 700 
Norfolk & Western ° ° 23 000,006 

North American l (NA) 38.919740 
North American pf : 30,335,750 
North Americ Edison pf. (NAE) (sh.) 200,000 
Northern Central ($50) (NNX) 27,079,550 
Northern Pacific (NP) 247,998,400 
Norwalk Tire & Rubber ($10) (NRT) 1,500,000 
Norwalk Tire & Rubber 7% pf 1,146,600 
Nunnally Company (sh.) (NNY) 160,000 
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Stock Transactions—New York Stock Exchange— Continued 





Wee W 
1 Ch'ge Sa 
10 
42 2% 
We “ ” 
TT 4 M RIM 
1% + 
i, 4 
2 33 1 
Os 
10 1 ‘4 
4 & 
My o. 7 
1R, 1 
101 yw 
68 %, 
17 
% R 
1 
4 ‘ 
1 
F iM) 
1 
4 415% + 1A, 8 
vi 4 A “ 
‘ #29 + &% 4 
¢ 10% ) 
"6 & ) 
55% 10.4 
21 % 1.0 
99 + 2% 
OY 
s s 
544 } $2.04 
4 1%, + 13,20 
6 21% + “ 
4 3%, 4 
‘ oN 18,200 
8&8 + 5 ) 
72 1 i 
51% 1% 
36 
Y%, oe 
2 23% 1} 
A’ * 
8 2% 
4 91 reer 
i2 + 2% j 
v - 
8 294% + 1% 
% + 4% n 
4 ° 
4 Ys 
- 
1% 
136 
14 ° 
98 + oot 
433 %, 
85 
= 
-' * 
20 
GS ; 
1044 + OX - 
iG 2% 
i s4 Y, 
12% \, 
4, 
102 1 % 
87 + 1% 14 ’ 
100) + % 
120 ~ &% 
100% + 1% 
2 112% + & 
178 1 os 
34% u% iy 
27% 
111% 1% 
i 13% 14 
3 48% + &% 
4 7414 — ¥ 
ty i4 
99% + 3% 
41%, 1 } 
12g yy 1,24 
4 45 3% 4 
98 
112% t ] ‘ 
111% 
114% 
108 
7125) 
10% + & 
55% 
4 95, 4 
6 + iy 
14( 
97 li, 
10 
81% 
88 884 1u 
3 WA 
49 4 — &% 


4 98 
92 

7% 68 
s 78 
49 53 
8 R01 
47 
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—————_——— Yearly Price Ranges. Amount an 7 
1924. 1925. . pvcmenec ~° Range.- _ STOCKS | Capital Date 
High. Low. High. Low. High. Date. ow. ate (and ticker abbreviations) Stock Listed. } 
f bee 3 33 36 Feb. 5 30 July 2 OL WELL SUPPLY ($25) (OWY)........+5 8,125,000 July j 
( a ak B ae 107. Feb. 19 104% Apr. 28 Oil Well Supply pf.......e.ceceeceeeeeereees 6,930,000 May 1, 
320 18 39 18% 45% June 29 31% Feb. 6 Onyx Hodiery (OX).........cceecceeeeeeeeees 160,000 ose 
89% 76% 97 78% 101% July 6 95 Apr. 17 Onyx Hoslery pf. ....ccccccccccccscccvcces 7 ae June 1, 
ca ae oe 22 Feb. 22 14% Mar.30 Omnibus Corporation (sh.) (BUZ)......... 623,298 ° 
- ee 98% Feb. 6 90% Apr. 14 Omnibus Corporation pf......+-s-eeseseresces 8,815 100 ; 
53 41% 60% Mar. 11 47 Jan. 12 Oppenheim, Collins & Co. (sh.) (OPS)........ 94,565 1 
29 18 32% 25% 314% June 28 27% Mar. 25 Orpheum Circuit ($1) (OPX)........+.++.. Pp 549,170 
ORS 92 107 98 105 Apr. 21 101 Jan. 13 Orpheum Circuit pf......ccoccccccccccess oon 6,495,000 1 
92 63% 140% 87% 129% Feb. 6 106 May 20 Otis Elevator ($50) (OT).....c..-ee-eeeeeens 17,079,600 15, 
100% 96 112 101 108% June 18 102% Jan. 13 Otia Bbevator Pl. ono cccccccccccccscccccoceces 6,500,000 15, 
11% 614 15% 8 14% Jan. 19 8 May 10 Otis Bleek Ct.) CODE) .ccccccsscvascsccscces 741,802 a . 
74% 44 T™% 50% 107% Feb. 17 85 May 17 CRN FE Wn 0.060.005.9005 anes arsenerersenecss 8,830,000 July 1, 
, 57 49% 52 Apr. 5 44 May 19 Outlet Company (OTU) (sh.)...........0505- 100,000 May a, 
‘ 100% 88 101% Jan. 16 97% Apr. 1 Ceteee QOMIPOR OC. 0.05 sccscvescceccocs Gawwe 3,500,000 May 1, 
47! 39% 693% 42% 68% July 10 53% Mar. 29 OCwrens Bottle (995) (OB). oscccccesscccssece 17,347,250 Ju 1 
111% 107% 115 110% 117 June 14 112 Mar. 30 Coens Bottle pl. oecccceccccvccscccesecacess 8,113,400 Ju 
40 16 40% 20 45 Jan 6 20% June 26 PACIFIC COAST (PX)... ccccccccccscccece 7,000,000 Nov 2. 
62 43 73 64 73 Feb. 20 72% Feb. 19 Pacific Coast Ist pf. . 1,525,000 May 1 
406 20% 54 34% 57% Feb. 18 50 Mar. 15 Pacific Coast 2d pf 4,000,000 May 1 
105 90% 1°7% 102% 132% Jan. 29 118 Mar. 31 Pacific Gas & Electric Ga se kesectaes 52,540,100 Jul 
5 es 59 59 35% June 25 35% June 25 Pacific Mills (PFS).......ccccsccsccccess - 40,000,000 Dec a 
58% 45 78% 51% 1% May 18 1 May 13 Pacific Oil stubs (sh.) (PY). - 3,500,000 Jan. 20 
95% 85 118 94 120 June 2 116 Feb. 1 Pacific Telephone & Telegraph (PAC). oeete 53,000,000 Jur 0 
93% 88 103% 92% 101% June 5 101% June 5 Pacific Telephone & Telegraph pf............ 82 000,000 Apr. 15 
16% 9% 4Ble 15 45% July 7 31% Mar. 31 Packard Motor Car Company ($10) (PAK) Apr. 30 
33 17% 28% Jan. 4 13% May 14 Paige-Detroit Motor Car (sh.) (PDD)........ Jul 1 
65 44}, 83% 59% 76% Jan. 2 56% r. 31 Pan-American Pet. & Trun. ($50) (PP)...... Apr. 2 
6455 411 841% 60% 78% Jan. 4 56% Mar. 31 Pan-American, Class B ($50) (PPB). ,02E Apr. 2 
49% 37% 5 Jan. 2 Mar. 1 Pan-American West. Pet., Cl.B (sh. )(PPWB) 400,000 Apr 3 
} 4 6% 2% 2 June 17 4% Jan. 21 Panhandle Prod. & Refining (sh.) (PDF).... 198,770 oe 
42% 29 60% 37 99% June 16 51 Jan. 19 Panhandle Prod. & Refining pf............ 2,935,200 July 2 
\ 35% 24 35% 25 28% Jan. 4 19% Apr. 13 Park & Tilford (sh.) (PKT).......... ee 200,000 
| — ee i 8% Feb. 5 5% May 14 Park Utah Consolidated Mines ($1) (PUC) 2,093 500 July ‘i 
| 90% 70 83 Jan. 7 45% ay 17 Pathe Exchange, Inc., Class A (sh.) (PTHA) 188,414 May * 
{) 
f aa on 28 17 23 June 16 16% Jan. 28 Penick & —— ~*~ ) (PFK) 433,77: ° 
I ae a 105% 100 104 June 7 99 July 7 #£Penick & Ford pf........... 3,340,000 Jun ) 
| 106% 103 105% 105 106% Apr. 22 105 Jan. 8 Penney (J. oD Lj (JOP Pr. 2,074,400 d 0 
i 30% 18% 26% 12% 17 Feb. 8 7% June 28 Pennsylvania Coal & Coke ($50), (PVC). ue 8; 630,300 10 
! 50 42% 55% 42% 55% Jan. 2 48% Mar. 30 Pennsylvania Railroad ($50) (PA) ike a ekeae a 499,296,400 29 
4% 1 3 1 24 Jan. 4 1% May 13 Penn. Seaboard Steel (sh.) (PSX)........ . 2,990,738 
| 119% 92 122% 112 130 Feb.11 117 Jan. 23 People’s Gas, Chicago (PO)...............++- 42,241,300 
al 12% 9% 2 13% 26% Jan. 14 19 Mar. 4 Peoria & Eastern (PE).........-se+e+0+ ..+« 10,000,000 
i 73 40% 851% 61% 100% July 8 67 Mar. 3 Pere Marquette (PQ)... cccccccccccccecces .- 44,103,600 1, 
85% 71% 78 mw July 7 79 Ma. 3 POTS DIOP GUNSES OFT PE. or cconcctccsecscses 10,663 ,800 1 
77 60 79% 68% 91 July 7 70% Mar. 29 Pere Marquette pf hah ah ae. Se meese 11,889,000 & 
57% 42 68% 5i% 76% Apr. 8 59% Mar, 2 Philadelphia Company ($50) (PH). 46,443,000 { 
46% 4214 49 45% 51% July 7 47% Jan. 4 Philadelphia Company 6% pf. ($50)........ 14,591,000 
‘ 37 37 36% Jan. 14 36 Jan. 14 Philadelphia Company 5% pf. ($50)....... 1,442,450 
4% 34% 52% 37% 48% Feb. 13 36% Apr. 14 Phila. & Reading Coal & Iron (PRC)....... 1,400,000 
52% 35 52% 46% Jan. 11 36% June 14 Phila. & Reading Coal & [ron (sh.) ctfs..... 1,400,000 a 
23% 11 25% 12 23% July 9 16 Lpr. 3 Philip Morris & Co. ($10) (PPS)............ 2,760,000 July 
44 51 55% Jan, 29 50 Mar, 31 Phillips-Jones (sh.) (PJ)........seeeseees : 85,000 June 
77 95% 814 83 Mar. 29 80 July 7 Phillips-Jones pf........... 2,050,000 May 
42% 28% 47% 36% 49% June 22 40 Mar. 30 Phillips Petroleum (sh.) (P) 2,406 695 July 
32% 19 42 18 44% Jan. 2 31 Mar. 30 Phoenix Hosiery ($5) (PXY)... 75,000 : 
82% R4 99% Jan, 21 94 Mar. 25 Phoenix Hoslery pf. ....cccccececs ve? 4,000,000 June 
16 6% % 10% 43% Jan. 9 19 May 15 Pierce-Arrow Motor (sh.) (PZ)..........++++ 328,750 May 
54 18% 100 43 114% July 9 76% Apr. 15 Pierce-Arrow Motor pf..........cccccsceesees 10,000,000 Apr 
% 1% 3% 1% 1% Jan. 30 May 5 ee Gt GD CPR nite vorcesnesdccceseces 29,622,925 
36 20 40 20% 27% Jan. 30 15% July 8 OS UP ar aera wegen 15,000,000 Fet 
5 4% 8% 4% 7 Jan. 30 3% June 29 Pierce Petroleum (@h.) (PPX). ccccccessccess 2,500,000 
63% 47% 4g 37% 42% Jan. 5 29 June 9 Pittsburgh Coal of Pennsylvania (PC)....... 31,036,700 25 
100 94% 99 80 85 Jan. 5 70 June 21 Pittsburgh Coal of Pennsylvania pf. . . 35,000,000 5 
140 140 135 134 136 Mar. 17 6 Mar, 17 Pittsburgh, Fort Wayne & Chicago (F W). . 86,812,800 
140% 138 143% 139% 145% May 19 143% Jan. 13 Pittsburgh, Fort Wayne & ee - ‘ . 19,714,300 
103 95 102 95 98 Feb. 1 94 Mar. 29 Pittsburgh Steel pf. (PG Pr és ..s+- 10,500,000 
63% 58% 63% 30 Jan. 9 39% May 20 Pittsburgh Term. Coal (PPT). oessdesdese . 12,000,000 ‘ 
87% 83 8814 79 92% Feb. 5 83 Mar. 2 Pittsburgh Term. Coal pf............. 4,000,000 June ] 
16% 9% 17% 12% 20% May 21 144% Mar. Pittsburgh Utilities Corp. pf. ($10) May 1 
15% 1 20% May 26 15 Jan. 22 Pittsburgh Utilities Corp. pf. ctfs., ne May 1 
16% ii% 16 12% 20% May 26 15 Mar. 20 Pittsburgh Utilities Corp. pf. ctfs. ($10).... May l 
75% 38 123 63 119% Jan. 11 85 Mar. 30 Pittsburgh & West Virginia (PW)........... 30,500,000 Api 
0 50 62% 40% 81% Jan. 15 60 Jan. Porto Rican-American Tobacco Co. (PRT)... 6,315,500 
= 121 645% 124% Feb. 3 75% Mar. 30 Pememmen CeeeR) CR) Cis cccccccccccsctcies 1,465,000 May 1, 
és es ee 41% Mar. 19 34% May 19 Pressed Steel Car Company (PSL)......... 12,190,800 
. me - - ° 87% Apr. 29 83% June 4 ao ee 8: eer ree as 14,341,200 June 9 
{{ 43\4 22% 32% 12% 17% Jan. 2 11 Mar. 29 Producers & Refiners ($50) 11,467,850 
47% 42 47% 27 36% May 27 30% May 11 Producers & Refiners pf. ($50) 2'845,350 M. uy 4 
. ee 100% 92% 102% July 9 97 Jan. 22 Public Service Electric & Gas pf.. 5,000,000 Ju 
70 39 87% 62% 92% Jan. 19 72 Mar. 2 Public Service Corporation, N. J. (sh. “y (P UB ) 1,192,425 Ju 
i 101% 96% 106 99 108% July 9 103% Jan. 12 Public Service Corporation, N. a Te Mac. 9 Jur 
4 115 99% 119 109 120% May 20 115 Mar. 2 Public Service Corporation, N. J., 8% pt... 2 4 Jun 
1) ee ee os es 100% Jan. 25 96% Apr. 7 Public Service Corporation, N. J., 6% pf.. “3820000 Jun 
101% 94% 108 100% 112 July 10 106 Jan. 18 Public Service Electric Power pf. (PVW). 6,000,000 May 
151% 113% 173% 129 182% June 22 145% Mar. 31 SN os oo ca ate basied mane 135,000,000 May 1 
67% y 47% 33 47 Feb. 4 33 Apr. 14 Punta Alegre Sugar ($50) (PQS) akon 19 May 15 
30% 20 33% 25% 31 Jan. 4 25% Apr.13 Pure Oil Company ($25) (PUY)..... . : June 
105% 92 108% 103 112% June 25 106 Apr. 14 eee GE GI Blac occ eccscsdanscus 10 ‘000 ‘000 Ju 
t 
} 66% 25% 77% 39% 48% June 22 32 Mar. 30 RADIO CORP. OF AMERICA (sh.)  — R ,091,675 ‘ 
50 45% 54 ‘ 45 48% July 9 44% Mar. 31 Radio Corporation of America pf. ($5 787,000 Ju 
71% 64 74% 684 77 June 23 71% Apr. 14 Railroad Securities Ill. Cent. stk. ctfs. (RSY) ¥: 000 ,000 July 
30 39% 32 34% Fe 5 32% Apr. 30 Rand Mines (sh.) (RDM)..... a CAC CE Rn kene ew ow 18,130 Fet 
17% 9 17% 11% 14% June 14 10% Mar. 3 Ray Consolidated Copper ($10) (RC) 30,249,040 Apr. 3 
i 19% 51% 91% 69% 100 July 9 79 Mar. 31 Ss Saar ee errr 70,000,000 Ma 1 
56% 34 41 35% 42 Apr. 26 40 Jan. 5 Eee OL, CER cc cbcavasdecnes 28,000,006 June 10 
56 = 44% 36% 44% June 21 40 Mar. 30 eT ES Ee rare - 42,000,000 July 8 
60% 43 6 Jan. 4 41% July 9 Reid Ice Cream Corporation (sh.) (RS). 101,387 Jul 
100 92 100 Jan. 4 95% Mar. 30 Reid Ice Cream pf. ‘ 4 eccoe 2,201,000 Jun 
117% 46% 127 Feb. 3 83% Apr. 20 Remington Typew riter (RR). Rid ehé- ade 10,000,000 . 
0914 100 111% July 2 106 Apr. 23 Remington Typewriter Ist pf............. 4,000,000 July ] 
113% 105 114% July 2 105 Mar. 30 Remington Typewriter 2d pf......... 6,000,000 Tu 
103% 100 108 Apr. 2 105% Mar. Remington Typewriter ist pf., Series S 1,217,000 Ju 
*120 *118 *125% June 3 122 Feb. 24 Rensselaer & Saratoga (RNS)............ ... 10,000,000 July 
234 12 15% Jan. 4 8% May 20 Replogle Steel (sh.) (RST)............+..0++ 500,000 2 
64% 42% 63% Jan. 7 44 May 19 Republic Iron & Steel Company (RBC)...... 30,000,000 May 2 
95 84% 95% July 9 91% Mar. 30 Republic Iron & Steel Company pf. 25,000,000 Jul : 
18 8 10% Jan. 5 5 Feb. 24 Reynolds Spring (sh. ) CRSA). "387 ‘958 May 1 
148 140 ey ee ie” scans ee Reynolds Tobacco Company ($25 ... - 10,000,000 July 1 
95% 72% 98% Jan. 5 90 Mar. 30 Reynolds Tobacco Company, Class B ($25) 70,000,000 Ju 
28% 10 18% Feb. 23 9% Mar. 31 Robert Reis & Co. (sh.) (RIS)............. 100,000 
94% 63 83 Apr. 23 77 Mar. 2 Robert Reis & Co. Ist pf............ ore ee 2,250,000 July 
7% 85 100 §=Jan. 20 86 Mar. 2 Rossia Insurance Company ($25) (ROS).. 1,600,000 July 
57% 48% 57 Jan. 9 50 Mar. 3 Royal Dutch, New York (sh.) (RD).. 668,162 Jan. 29, 
62% 2 57 Jan. 7 2 Apr. 8 eS BE. GV BU innveccncedncsvccseccas . 9,057,600 j 
52% 35% 48 Feb. 10 365% May il ST. JOSEPH LEAD ($10) (JO) 19,515,170 Jur 21 
102% 57% 101% Jan. 11 85 Mar. 30 St. Louis-San Francisco (FN).. 50,068,100 Jul 1 
92% 7 92 July 7 83% Apr. 1 St. Louis-San Francisco pf............ 7,500,000 May o 
69% 43% 74 Feb. 9 57 Mar. 19 St. Louis Southwestern (SS).... 16,356,100 3 
78% 70% 78% June 12 7 Mar. 19 St. Louis Southwestern pf....... ome eoneed 19,893,700 June 30 
Ow 48 54% June 22 42 Mar. 31 Safety Cable Company (sh.) (SCC).......... 163,002 Apr. 15 
108% 481% 102% Feb. 10 73 Mar. 31 SS Gn 00.5. 555.50085 53.0:0060600009% 9, 239° 300 June 1 
184% 101% 138% Jan. 23 42% Mar. 30 Schulte Retail Stores (sh.) (SHO) 1,072,817 June a 
118 110 119 June 4 112% Jan. 6 Schulte Retail Stores 9,425,000 July 1 
54% 20% 51 Jan. 2 27% Mar. 31 Seaboard Air Line (SB)... 38,919,400 . 
51% 35 48% Feb. 18 31% Mar. 31 Seaboard Air Line pf............. 23,894,100 Aug. 15 
16% 13% 14% Mar. 12 12% Mar. 3 Seagrave Corporation (sh.) (SVE)......... 107,078 Apr. 20, 
aa aa 54% June 18 44% Mar. 29 Sears, Roebuck & Co. (SK)......6....-ceeeees 4,200,000 May 
11 9 10% Jan. 4 4% June 2 Seneca Copper (sh.) (SEN)...........6... ie 335,585 : 
2 40% 69% Jan. 25 47 Mar.30 Shattuck (F. G.) (sh.) (FHK)............ 300,000 July 
49 396 48% Jan. 4 40% May 10 Shell Trans. & Trading (sh.) (SH)... er 90,112 Jan. 22 
21% 28% July 8 24 Mar. 3 Shell Union Oil (sh.) (SUX)........... 00.6. 10,000, ‘000 June 3 
106% 90% 114 July 2 eS ae 6 SE Rp errr 18,350,400 May 15, 
106% 102% 108 Apr. 9 106 May 4 Sherwin-Williams ist pf. "eg WwW). 13,100,000 June 1 
55% 51% 69% June 21 52 Mar. 4 Shubert Theatre (sh.) (SHU).......... 154,010 , 
28% 17% 28% Jan. 2 18 May 7 Simms Petroleum ($10) (SV).............+. 7,207,900 Jul 1 
54% 31% 54% Jan. 4 33.0 July 7 Simmons Company = ) (SBD). Soe 1,000,000 : 1 
106% 100% 108% July 2 107% Jan, 29 Simmons Company pf............ . 5,802,300 Ma I 
24% 17 24% Feb. 23 19% Apr. 13 Sinclair Consolidated Oil {sh. ) 90,364 M:z 31 
94% 78% 99% June 24 ) Mar. 30 Sinclair Consolidated Oil pf................ ; 300 May 1 
32% 21% 37% June 2 26% Mar.30 Skelly Oil ($25) (SYE)............ eSedens ‘ 590 Jur 
143% 80% 141% June 30 103 Apr. 12 Sloss-Sheffield Steel & Iron (SLS).......... 10,000,000 2 
104 92 110 June 29 100% Jan. 18  Sloss-Sheffield Steel & Iron pf..... 6,700,000 
108% 62 147% Fe 2 92 Apr. 15 South Porto Rico Sugar (PSU).. 5 
113% 90% 117% Feb. 8 112 May 4 South Porto Rico Sugar pf............ee.0: i 
+. . 32 ©6June 1 30% June14 Southern California Edison ($25) (SCE). ... ‘ 
os ee 3% June 21 43 Mar, 31 Southern Dairies, Class A (sh.) (SD)......... Apr 
+s -- 35% Mar. 12 22 Mar.31 Southern Dairies, Class B (sh.)............-+- ° 
108% 96 108% July 10 96% Mar.30 Southern Pacific (SX) oeeeeeeeereeeceeeeees se3T July 
120% 77% 120) July 7 103% Mar.30 Southern Railway (SZ)..........:ceesseeeeesd2 May 1 
95% 83 92% July 7 87% Apr. 6 RON TOMO BE. oc dnce sé cddeccudgeceesss 60,000,000 Apr. 15 
101 95 105% June 11 101 Jan. 13 Spalding (A. G.) & Bros. ist pf. (SDG)...... 4,757,000 June 1, 
24 13% 17% Feb. 19 11 June 2 Spear & Co. (sh.) (SST) o. . . 
92 78% 82% Jan 13 72 Det. 30 Sr Ge GNOME: sss0sccecesae Jun 1, 
36% 15% 31% Feb. 5 18% Apr. 19 Spicer Manufacturing (sh. 4 (S8¥). j 
8 92 i Mar. 11 101 San. 12 Spicer Manufacturing pf......... July 1 
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Stock Transactions—New York Stock Exchange—Continued 


omalea _ —_ —_ —-- - - eerie = ee a ee ———--Week's Range.-—-—— 
tane Amount - -Last Dividend.————, Tues., 5 
aon Y ate 2 *e- July 6 

026 R 4 Capital Date Per Pe ily 

ae Stock Listed. riod. First. High Low. 


Date Ow 1 —— 








1,164,685 
56 050 


492,500 


eb 


ornia (sh.) (SCD) 
Jersey (825) (J) 
Jersey pf ° B 
Glass (sh.) (SGL)... ‘ 200,000 
te Glass p eee ae.0e i 393,600 
Products (sh.) (SU) . ° 3,000 
Warner Speedometer (sh.) (STX) 600,000 
tor (sh.) (STB)... 80,000 
(sh.) (STU) 





June 15, *: 


) BS - 10,000 000 June 
f America ($50) (SWA) 5,000,000 Feb. 

sates (sh.) (SYZ) , 300,000 - 
A (sh.) . 200,000 July 





TOGRAPH CORP, temp. ctfs. (TZ) 192,000 May 
ssee Copper & Chemi (sh.) (TCC)... 794,614 
Ce pany ($25) (TX). ee 164,450,000 
i ($10) (TS) as 6,350,000 
, 38,755,100 
(TXX) 8,380,340 
; 1,949,600 
252,980 
$000,000 
16,590,000 
6,000,000 
2,128,350 


($10) 
(TLT) 


] 1 . 1 
Produc ss : 65,929,800 
ducts d . 44,806,300 
t 4,742,029 
100,000 
22 000,000 
3,000,000 





‘aper 
& Carbon 
fornia 


& 


Ca 


a 


a 


12,000,000 
905,000 
5,54 


SOOO SOL 


AL 


5,547,300 
4,527,000 
38,835,700 


4 


COs 


Oo 


4,500,000 
(sh.) 2,500,000 
vestment Co 20,400,000 





ays Investment Co, pf... . 15,000,000 
board (PB) 12,000,000 
Cast Iron Pipe & Foundry (CJ) 12,000,000 
ast Tron Pipe & Foundry pf 12,000,000 
Distributing (sh.) (UM) 183,216 
ibuting pf 918,800 
(UX).. . 10,000,000 
1 Mach. (sh.) (HMY) 222,203 
ial Aleohol (UD).... 24,000,000 
Industria) Alcohol pf. ‘ . 6,000,000 
Real & Imp. (sh.) (UZ).. 666,457 
es Rubber Company (RU) .. $0,997,500 
States Rubber Company Ist pf .. 69,000,000 
States Smelting, Ref. & M. ($50) (UV) 17,555,750 
States ($50)... 24,317,500 
States § Corporation (X) .. 508,495,200 
Corporation pf.. 100 
3 bacco (sh.) (UB) . . 81 
Tobacco pf aitips 
tures Ist pf. (UVP) . 
& Radiator (sh.) (UVX) 
Radiator pf 

UE) . 
t Class A ish.) (ULA) 


Disti 


LoLéE 


Lor ar a7 a 


| 222 


I TION (sh.) (VA) 378,368 
(VRT) SO.COO 
pf 3,737,500 June 
VIK) 400,000 May 
& Pacific (VKS) 2,846,400 July 
pe & Pacific pf . 2,185,200 Oct 
‘hemical (sh.) (VC) 41,104 Feb 
Chemical ctfs. of deposit 218,127 
Chemical pf 1,410,000 Apr 
na Chemical pf. ctfs. (sh.).... 19,667,700 
1, Class B ctfs. (sh.) 60,679 
Class B (sh.) . 

‘hemical, new 379,823 
Chemical 7% pf 12,118,000 
Chemical 6% pf 18,976,600 

& Coke (VK) 10,000,000 
Coke pf 5,000,000 
347,000 

1,700,000 

2,000,000 

1,50€ 000 





May 





06,042,200" 


3,860,000 
88,17 
240 M0 


ctric pf 21,945,800 
nd 2d pf 9,980,000 
wM) 40,243,4) 
Railway (WR) 60 ,€00,000 
Railway pf 40,000 000 
Telegraph (W?* 99 ,817.100 
Brake ($50) : 
& M. ($50) 
M. ist pf 
ish.) «WZ) 
Class A (sh 100,000 
(WL) 33,634,500 
337 200 
490 000 
25,000,000 
Rock Min gs ctf \ tB> 179 ORZ 
ckwire ; +f 
Willys-Overlan $° 
Willys-Overiand pf 
Wilson & Co., new (sh.) 
Wilson & Co., Class A, new (sh.) 
Wilson & C new 
Woolworth (F. W.) Company ($25) ‘Z) 
Worthington Pump (WB) 3 
Worthington Pump pf., A 5,592,900 
Worthington Pump pf., B 10,321,700 
Wright Aeronautic (sh.) (WAC) 249,390 
Wrigley (Wm.,) Jr. (sh.) (WWY) 1,800,000 


o. pt 


YALE & TOWNE MFG. CO. «sh.) ($25) (YA) 4100 000 
Yellow Truck & Coach ($10) (YC) 6,€00,000 
Yellow Truck & Coach pf... 15,000,000 
Youngstown Sheet & Tube (sh.) (YB) 987 606 
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Stock Transactions—New York Stock Exchange—Continued 


Date. Low. Dat Expire. First. High. Low. Last Ch ge 
a! 10 5% May a0 aa. Tel. & Tel..Aug. 2. 6, 6) 67x 
* June 12 3% July 10 Fam. Piayers...July 23. 4% 4% 3% 3% 
June 9 7 Junelli Int. Tel. & Tel. .Sep. 1. 7% 7% 7% 7h 
hy June 7 % June18 Manila Elec....July 20. % % % Ty 
2% July 10 1% —_ 7_#N. Y. Air Brake.Aug. 2. 2 2% 1% 2% 
22% Feb. 13 16% Mar. 30 Reading ....Jan. 1, '27. 18 18 17% 17% 
1% July 8 ge 10 Yellow T. & C..Aug. 6. 1% 1% % 1 








High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price 
aPayable 2%% quarterly in common stock. 


fn common stock. xEx dividend. 


tPlus 14% quarterly in stock. 


Net 


giv 








at amount. tPartly extra, 





0Plus stock. §Pa e 





New Security Offerings 
Continued from Page 72 





porate and Government issues sold dur- 
ing the quarter. 


Public Utilities Lead Corporate 
Operations 


Of the three types of private enter- 
prise, public utility companies have been 
by far the largest buyers of new capital. 
Approximately $767 million worth of se- 
curities of public utilities were issued 
during the quarter in contrast with $616 
million of industrials and $128 million of 
railroad securities, making the percent- 
age distribution 51 per cent. for public 
utilities, 41 per cent. for industrials, and 
8 per cent. for rails as against a dis- 
tribution of 31 per cent for utilities, 62 
per cent. for industrials, and 7 per cent. 
for rails in the first quarter of the year. 
The American Telephone and Telegraph 
capital stock issue and the New England 
Telephone 4%’s issued in May account 
for $154 million and $40 million respec- 
tively, but there were thirteen light and 
power offerings listed in our tabulation 
of major issues, indicating a wide dis- 
tribution of utility financing. 


Industrials 


The value of industrial securities of- 
fered during the quarter $615,623,000 is 
rather small, compared with the total for 
the first quarter during which over a 
billion dollars was invested in new in- 
dustrial issues. For the first six months 
the aggregate of industrial issues was 
$1,634 million or 52 per cent. of all cor- 
porate offerings. 


Railroads 


Railroad financing for April, May and 
June held slightly above its level for the 
first quarter. The financing for the 
month of May was the lightest, being 
only $26 million, in contrast with $45 mil- 
lion for April, and $57 million for June, 
but the total for the three months 


amounted to $128 million, as against 


a total of $123 million for 
quarter. 


Bonds 


In the bond department the volume of 
Mentioning 


financing was a record one. 


the first 
total bond issues of 
amounted to 


and $156,344,000 
quarter last year. 


$1,349,5 

$107,695,000 more aan 

more 
The 


a few salients will perhaps | 
magnitude of the ope 





58.000 


Major Financing Operations of the Quarter, 1926 
DOMESTIC CORPORATE ISSUES 


S Seee Tak, TE, MONE ik ik crs nc coder cccvcccvccescs 
a CUNOE BOO. CONT, BEG, AG ain ic occ ccc ecsccccescsccces 
3. New England Tel. & Tel. Ist 4%s, ’61.......... 0... ccceues 
eT ee ) ne 
5. Appalachian Elec. Pr. ref. 5s, 56.........ccccccccscceces 
6. Public Service Elec. & Gas stock ........cccccccccccccess 
7. Nevada-California Elec. 1st 5s, 56...........cccceceeccecs 
Bs, PS UWORMLOUEY QUORE soa cc i cose cicsicascccessceoses 
9. Chicago & Northwestern gen. 40,5, 87... ... 2.2.0. ences 
10. Pennsylvania R. R. gen. equip. tr. ctfs, 4%s, ’29-’41 
11. Middle West Utilities — SA Se Be 
12. Cuban-Dominican Sugar stock ............ceeecccceseecces 
ee es vic cle aac cee suceceseéeese ea 
De eee SON, 26E GE EE. noi oc ocicccccccccscvccecees 


15. Great Northern Ry. gen. mtge. 4%s, ‘76 
16. Detroit Edison general and ref. 5s, ’ 
Des ee ROORUNE DE Bee Bs NM, ORs oc acccicscccccccdsdcarsccs 


18. Prudence Company, Inc., coll. trust 54s, ’61............... 


19. Yellow Truck & Coach Mfg., Class B stock 
20. Philadelphia Elec. Pr. cum. pfd. 8% stock 


21. Southeastern Pwr. & Lt. deb. 6s, 2025...............s0000: 
22. N. Y. Central equip. trust notes 414s, ’27-’40............... 


23. American Power & Light deb. 6s, 2016 
24. Pacific Gas & Elec. ref. 5s, ’55 


25. Pittsburgh Util. 2-yr. notes 5s, iis 
26. International Harvester cum. pfd. 7% stock.............. 
27. Indianapolis Power & Light coll. trust 6s, ’86.............. 
28. Bethlehem Steel serial notes 5s, ’'29-’82.......-...2cseeeees 
PE iia8s pce din abt s ae ter aa naeaat ss 4 Sika was a wswre bs 
FOREIGN ISSUES. 
& Duke-Price ee Rk ee So cad icaceweeevecee 
2. United States of Brazil external 6%s, ’57 (May, ’26) ........ 
3. German United Steel Works 6¥4s, "51..........cccccccccces 
4. Republic of Uruguay external 6s, ’60.........0..-..20000- 
5. Province of Ontario 1 & 2 year notes, 4s, ’51-’56.......... 
6. United States of Brazil external 644s, ’57 (June 26)...... 
7. Bementin’ Matioe enbermal G6, GO. o....0sscccccccccscocsecs 
8. Canadian Pacific equip. trust ctfs 44s, ’26-’38..... iaaeielse 
ME Pitahi-o'e) pina de-ccasha ane ee pe eee ea ee 
Total domestic and foreign tii tile as Rea calih eckink eteig asa 
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$214,000 


$885,547,600 


the high record with $518 million, 

$10 million more than the previous 

ecord of April this year, and over $18 

on more than January, 1925, the 

which showed the next highest 

ne. During the first six months of 

this year over $2% billion worth of honds 

vere marketed during a period when 

id prices were at their high of nearly 
ecade, 


Lower Yield Basis 


erhaps the most interesting point on 
cing operations during the 
rter of this year is the 
ber of issues that have been mar- 

on a relatively low yield basis with 

eat Northern, Southern Pacific, Balti 
re & Ohio, Illinois Central, and many 
rails distributing 4%%’s. In the 

ase of Great Northern it may be 
ered that some $15 million 
nortgage 4%’s were sold in June, 


econd 








increasing 


remem- 


general 





although six months ago application was 
le to issue 5 per cent. bonds in smalle 
amount. Two utilities, the Ohio Power 
the Cumberland County Power and 
ght, sold $9% million and $9 million 
»spectively of 4% per cent. bonds dur- 
g June. The Canadian Provincial Gov- 
ernments are another group which has 
old lower yield issues with success dur- 
the second quarter in acquiring $45 


Al 


llion of new capital, the bulk at 4% 





per cent. with some short-term items at 
wer rate. 
June Railway Earnings. 
Traffic earnings of the Canadian 


cific Railroad during the month of 
amounted to $14,850,000, an _ in- 
of over $2,000,000 as compared 
The gros eturns 


June 
rease 
with June last year. 


of the Canadian National Railways 
amounted to $22,302,969, an increase of 
well over four million dollars, as com- 
well over four million dollars, as against 


the returns in June of last year 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 








Pe- Pay- Hadrs. of 





Company. Rate.riod. able. Record. 
STEAM RAIROADS 
Houston & Texas Cent... 24% S July 10 July Yr 
Hud. & Manhattan pf.... 24% S Aug. 16 Aug. 2 
Nash., Chat. & St. L.... 3% S Aug. 2 July 24 
Virginian Ry. pf......... 3 S Aug. 2 July 22 
PUBLIC UTILITIES. 
Brazilian T.. L. & P..... 1% Q Sep. 1 July 31 
Community Power & Let. 

Pe. : 5 ncgante daades¥e $1.75 Q Aug. 2 July 2 
Do 2d pf ‘ caldera Q Sep. 1 Aug. 22 
E, States Pwr., A, pf. $1. 75 Q Aug. 1 July 15 
Edison El. & I., Boston.. 3 Q Aug. 2 July 15 
Edison E. & L., Brockton.62i%c Q Aug. 2 July 16 
Fort Worth P. & L. pf.. 14% Q Aug. 2 July 15 
Green & Coates Sts. Pas. 

Ry., Phila, ... -+.-+- $1.30 Q July 7 June 23 
Mid. West Ut ilities ....-$1.50 Q@ Aug. 16 July 31 
Montreal Water & Pwr..62%c Q  ‘ethapecs 
Mo. Gas & Elec. Service 

price Mem ..ccccccscoes $1.75 Q July 15 June 30 
Mohawk-Hudson Pr, pf..$1.75 — Aug. 2 July 20 
ee $1.75 Acc Aug. 2 July 20 
Northwest Utilities......$1.75 Q Aug. 16 July 3i 
Northern N. Y. Util. pf.$1.75'°Q Aug. 1 July 15 
Norwood Gas Co.........500e — July 15 June 30 
Se. Cal. TOR... .cicccss 2 Q Aug. 15 July 20 
Standard P. & L. pf.....$1.75 Q Aug. 2 July 16 
United Utilities pf......$3.50 8S Sep. 1 Aug. 20 
United R. & El. of Balt.i0c Q Aug. 16 July 17 
Wisconsin P. & L. pf...$1.75 Q Sep. 15 Aug. 31 

BANKS. 
‘‘ontinental Bank, N, Y..$4 S Aug. 7 July 28 
(orn Exchange Bank.... 5 Q July 31 ° 
DIVIDENDS. 





INTERNATIONAL PAPER COMPANY 
New York, June 30th, 1926. 

The Board of Directors have declared a quarter- 
ly dividend of Fifty Cents (50c) a share on the 
Common Stock of this Company, payable August 
16th, 1926, to Common stockholders of record at 
the close of business August ith, 1926 

Checks will be mailed. Transfer books will not 
close 





OWEN SHEPHERD, Treasurer 








Pe- Pay- Hdrs. of 
Company. Rate.riod. able. Record. Company. Rate 
MISCELLANEOUS. Kelsey Wheel pf 

Aluminum Mfrs., Inc....«¢ Q Sep. 30 Sep. 15 Kress (S. H.) & C $1 
a . 1% Q Oct. 1 Sep. 20 | Lanston Mono. Machine.. 1 
Am. Ry. Express.. ..$1.50 Q Sep. 30 Sep. 15 | Louisiana Oi) R.6%% pf.$1 
Am. Seeding Mach. pf... 1% Q July 15 June 30 Loew's Boston Theatres 
Am. Soda Fountain.. $1.50 Q Aug. 15 July 31 McCord Radio & Mfg., I 

Art Metal Construction..25c Q July 31 July 16 Melville Shoe 
Belding-Corticelli, Ltd.... 3 S Aug. 2 July 15 Do 

PGT. Lidvecctoutsokens 1% Q Sep. 15 Aug. 31 Do pf. ‘ 

Bemidji E. & M. pf...... 2% — July 1 June 20 Met. C asualty, Inc 

Bird & Son pf... 1% Q July 2 June 25 | wuilins Body Corp. pf 
Butler Bros. ae .62%c Q Aug. 16 July 31 Nash Motors 

Bunte Bros. pf......... 1% Q Aug. 2 July 26 Sale alee ae 1 
Can. egeietres, 146, 2.005 2 Q July 31 June 30 Nat. Tea pf...... $1.6 
me deness ccccccoee 9 Ex. July & June 19 N. Y¥. & Hond. R. Min 
Chief Consol. "Mining ...10ec — Aug. 1 July 10 Do : ns 
Cluett, Peabody & Co....$1.25 Q Aug. 2 July 21 m, -S, Mase. pf 1 
Conn. Mills ist pf..... -. 1% Q Aug. 2 July 10 North Am. Cement pf...$1 
Consol. Laundries .. ..50e Q July 30 July 20 Oppenheim, Collins & Co.75 
Pe SED osécanrcksess & S July 30 July 20 Plant (T. G.) Ist $1.73 
Curtiss A. & M. pf...... 3% 8 Sep. 1 Aug.16] prairie Oil & Gas > 
De Beers Cons. Mining, Pullman Co , $2 
a eee .-$1.70 — July 17 July 16 Royal Dutch (Am shs.).$1.789 F 
Elec. Cont. & Mfg........20 Stk Aug. 1 July 20 Securities Co. 2 
Elec. Invest. 6% pf......$1.50 Q Aug. 2 July 14 | Sharon Steel Hoop pf 2 
Do 7% pf...............$1.75 Q Aug. 2 July 14 Shell Union Oil pf _ 
Elec, Storage Battery....$1.25 Q Oct. 1 Sep, 7 Sinclair Cons, Ol) pf.....$ 
Empire Bond & Mtg. pf.. 3% S July 10 June 30 Spalding (A. G.) & Br 
Eureka Vac. Cleaner....$1 Q Aug. 1 July 20 gen. stock $ 
Florida Dairies, Inc., 1st Do ist pf 

ee ahmger ae, eee July 1 Do 2d pf. p 

OR Ae « ME @. acsanee July 1 Stover Mfg. & Eng. pf $1 
Flour Mills of ‘Am. pf.,A. 2 @ July ©] ..ccse- Swift International t 
Franklin Auto. pf....... 1% Q Aug. 1 July 30 Teck-H. G. Mines, Ltd. .4 
Gillette Safety Razor. ...75c Q Sep. 1 Aug. 1 Tob. Products, A $1.7 
ee Guha. emneahacden as 25c Ex. Sep. 1 Aug. 1 U. S&S. Playing Card.’ $1.75 
Globe Auto. Sprink., Cl.A.62%c Q Aug. 1 July 21 U. 8. Printing & Lit! 
Grand (F. & W.) Stores com. & pf 
er ee 1% Q Aug. 1 July 17 Union Oil of Cal 
ee -50c Q Aug. 16 Aug. 4 Union Oil Associates 
Interstate I. & S. pf..... 1% Q Sep. 1 Aug. 20 Vallambrosa Rubber f 
eres ns eek 4 Acc Sep. 1 Aug. 20 nal 1925) 
Iron Products ...........«e Q July 30 July 15 Van Camp Packing pf...$1 
Jewel Tea Co. pf.. $1.75 Q Oct. 1 Sep. 20 Washburn-Crosby pf 1% 
Do pf. . oe ..$2.25 Ace Oct. 1 Sep. 20 Woolworth (F. W.) ¢ $1 





Pay Hdrs f 


> a ot > > PD 


res bP 








Pe- Pay- Hadrs. of 

Company. Rate.riod. at Record 

Sew. Machine pf. .$1 Q Aug july 19 

Oil & Gas........0e Q Aus July 15 
DIVIDENDS. 








ESSENTIAL SERVICE 


IN 19 STATES 


‘MIDDLE “WEST | 
‘UTILITIES COMPANY 

Notice of Dividend 

on Common Stock 











SES SESSSSSESSESRS SESE IES 


The Board of Directors of 
Middle West Utilities Com- 
pany has declared a quarterly 
dividend of One Dollar and i 
Fifty Cents ($1.50) upon i 
each share of the outstanding 
Common Capital Stock, pay- 
| # able August 16, 1926, to all 
| Common stockholders of rec- 
|| } ord on the Company's books, 











| 
| # at the close of business at 
i 1:00 o'clock P. M., July 31, 
1926. 






EUSTACE J. KNIGHT, 
Secretary. 
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Week Ended Bond Sales Prices and Yields Saturday, July 10 





TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
CLOSING AVERAGE OF 40 ISSUES ae : / ae j AVERAGE NE T RETURN OF 10 HIGH-PRICED ISSUES 


ae 
NP csegaet x r a 








L 1 4 + nt 1 | 1 ee ee ee ee ee ee eee 
EP OCT NOV DE AN FEB MAR APR MAY JUN JUL “RUG SEP OCT NOV DEC TaN FEBMAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP 


926 1925 ____s—«dA926 


BONDS (PAR VALUE) NET YIELD AND NEW ISSUES 

Week Ended —_——Same Week————_. Same Week Year Same Period 

July 10, 1926. 1925 1924. Last Week. Last Year. to Date. Last Year 
Monday aside : Holiday $8,516,850 Avera, d 
Tuesday : ‘ ..se» $8,640,000 11,628,650 3,695. ric ; , ‘ 4.380% 4.480% 4.406% 484%, 
Wednesday Suesesecae . . 11,364,050 12,520,500 . ew t -4 issues ‘ , $53,004,000 $111,805,000 $2,619,630,000 $2,333.419,942 
Fy am ‘ etoenees rere : rex 4 yt yy 4,302,650 
Friday ...... pectsceccoeces ; , 760, ),582,650 : av - } . 
Saturday eéeceee : . 4,712,000 5,702,500 ’ ay yy © BONDS 
Net 


Total week $44,889,800 $59,829,700 $70,096, Close. Ch’ge. 
Year to date .. . 1,691,322, 250 1,994, 729,335 ,944, 696,045 Holiday July 9. 
Monday, Jul 9,072,900 10,302,300 11,737,150 i . 87.53 + .92 | July 10. 


Tuesda July 10,413,500 12,672,500 15,388,000 ; July 12 
Wednesday a, 14 10,342. 100 9,354,700 17,253,450 . 87.69 + 16 | July 13 


87.79 + 101 July 14 
BOND DEALINGS IN DETAIL 

Bond dealings in detail compare as follows with the same week last year: YEARLY HIGHS AND LOWS 
Week Ended _—- Same Week——_———_ 

July 10, 1926 1925 Chan 
Corporations $30,116,000 $40,068,000 $9,952,000 
United States Government ° 3,862,100 6,045,700 2,183,600 
Foreign ‘ heecawe 10,901,700 13,698,000 2,796,300 
State sees — , 1,000 1,000 : 
City ... . : 10,000 17,000 7,000 3 67. neds ee § : 
73.14 Oct. 65.57 May LeteeQnqee . 92.31 Jan 85.45 Dec 








Total .. $44,889,800 $59,829,700 $14,939,900 





Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, July 10. (Total Sales $44,889,800 Par Value.) With Closing Prices, Wednesday, July 14. 


UNITED STATES GOVERNMENT BONDS. Range, 192 Ne Wed.'s Range, 1926 Ved 
Figures after decimals represent 32ds of 1%) High. Low High. Low. Close. Ch'ge.Sales.Close High. Low High. Low. Close > 2 
Range, 1926 Net Wed.’s A Si) Gree, Se, B006.... 02.00 Saas 97% 98 — 19 98 NEW YORK CITY ISSUES. 
. ’ , | - wel ) 17% Gt Br & Ire ev 3%s,'29. am 23 Bp a - 
High. L High. Low. Close. Ch’ge.Sales.Close. | 119, 10016 Gt Br & Ire cy as, 20. 0S” ore tone = a 102% 101% 4%, 1966 beeen aces «102% 102% 102% 
101.25 4.19 Liberty 9%4s,'S2-47...101.12 101.4 101.4 9 434 11,1 96% 90% Great Con Elec Power : % 101 100 «44s, 10... = 100% 100% 100% 
time 22 teri) LA ad dar 24 a2 2 NOOO HOMO 100.10 4-8 89 (Japan) 7s, 1944...... 95 9% 05 + % 36 way | 19° TONE Ths, May, Is aa ee 
100.4 at 2d 4s. 100 , 7 2 Greek Govt 7s, 1964.... 804g 88% 88% ‘ , 210.000 
om " $ 0O.4 100.4 1004 Total sales .... Be $10,000 
ist ev 14s, $2- 102.1% 102.13 102.13 i 2.10 1. . ~ ‘ f 
a 18 : g i% HAITI 6s, 1952......... 998 98% 98Y , 3 1 
i oe 102 02, 02.10 » & : 4 s " " , 
ev P. .% + pe > tone “4 100. 26 ie 128 W's Vil, Heidelberg 148, 19... 99" we 994 2 CORFCRATION ESSUES. 
cv 4%, reg.100.27 100.23 100.23 —2 ‘ » : % Holland-Am 6s, 1847.... 83 81% 83 + : 4% SS ADAMS EXP 4s, 1948... 86% 86% S6% 
44s, 19% 101.15 101.9 101.9 5 101.8 % Ht agarten Con Munic s . 5 ¢ Ajax Rub s f 4s, La 103% 103 108 
101.11 101.7 iy m 1 . . - 95% 93% 94% ‘’ : = : ,£ Albany & Susq : 46 85% SS 851 
105.00 102 2 , 2 102.19 Hung: Ary Tus. 1944. -100% 100 100 . : e ( 2% Allegheny Val! 4s, a2. 145% 94% 945% 
02.29 102.23 102.2 > 71 2.17 S% 1025 z p 8, 2 3 3 3 
108.12 108 ‘ ; > Se > Oe SARas Cae 90% 3 ) 5 102% “Sat te oi... 103% 101% 
108.3 108.3 ; > ; . 4 ftaly 7s, 1951........... 80% 88% 89% 976 98% Am Chain tis, 1933..... 101 
2 104.12 104.8 » Tt : 106% 105% Am Dock & Imp 6s,' 36 106% 
1) 29 100.12 Tree 3%s, 40-56 101.26 1 23 9 , . 12 Gti JAPANESE 4s, 1931.... 90% 89% » 28% t 97% 93% Am Cotton Oil 5s, 19281.. § 4% 
Total sales $3,882, 97% 92% Do Gls, 1054......... 97% 97 ‘ 33H 103 100% Am Mach & Fay 6s,°39.102% 102 
Jurgens (A) 6s, 1947.. .110 100% : 100% 98 Am Republics 6s, 1937 4 100 
FOREIGN SECt s. 101% 99 Am Smelt & Ref 5s, ‘ 
01 1% 9 LEIPZIG 7s, I947...... 95% 95 i%+ 3 : sy 108% 107 Do 6s, 1947 
UR ) 7 , L ; 2% Low Aust H E 6%s,'4+4. 86% 86 ; } 105% 102 Am Sugar Ref. és, 1937 
ont , . 4 1% Lyons City ts, 194 4. ss 84% - p ie 98% 96% Am Tel & Teil col 4s, 
He 03% 100 ) 
O8% | % 11 9" S7% % MARSEILLES 6s, 1934. 85 84% 84% P 85 ion Z oe De ,~ BR = 
oo oo. 2 7 rte WK, 4 00 Ss, 1945, asst... 49% 47% x47% — 2! 5 106% 103 Do deb 5 
Loy Hi anat o% 38 D AIBC es seesersees 4944 49% % Me 5. 101% 97% Do 4%, 
“ aad ; : 45, asst, small. Bg ‘ N 27! 2 2 10% 103% Am Type 
Sh Th, RES r+; Ms . : 343 24% x» 4s, .. —_. large. — 7 oa y 2e 98% 95% Am Whar col tr 5s, 
Austrian 7s, 143 2% 1024 102% 1 2% m9 » 6s," 34. east, *‘smali, 7 , . 61% 42 Am Writ Paper 6s, 1939 61% 
mae cae : oon a 2: a . 1954, anet Spates BS 584% 41% Do 6s, 1930, ctfs os. 61% 
BL. iJ ites, ) pets * + 1 ’ 7 ’ ~— Sete 4%s,'43, asst. : y . 31% — 4 . 104% 101% Anaconda Cop 6s, 1953. . 104 : 
wiz : ‘ 2% 95% Montevideo 7s, 1952... ..1024 102 107% Men Do conv és, 1958... . ..10% 106i 106% 
o7 : 7 « . ’ ws . 102 %% Andes Cop deb 7s, 1943, 
a a é % 108% NETHERLANDS 68,'54..104 108% 103% 29° «103% full paid ........ C2 100% 101% 
seat ; 7 Do 6s, 1972...........108% 108% 108% 108% 100% 95% Anglo - ( Yhilean Nitrate 
eee 2 % Nord Rys 6%s, 1050.... 79% 79% 79% .. a ane, 2,05 HHS, ctfs.. 7+ MF VO% 96% 
de + to os 9%, Norway 6s, Bee. e ee 1% 101 101%— 5 , 101% 82% 75% Ann Arbor 4s, 1995 31 ; 
101 ; ; = : Do Gs, 1044...........101% 101 101%... 5 «101 92% ‘MMe Armour & Co 4's, 
Ww “a Do 68, 1952... ........101% 100% 101% : 101% 96% 92 Armour of Del Sips, °43 94 
2 M7 ~ 5 Do Sis, 1965.......... 98% 97% Y7% 223 97% 103% 102% Associated Oi) 6s, 1935. 102% 
Ney aa ; - 93 89% A, T & S Fe gen "4s, 9 92 
104% my IN 924% 8 ORIENTAL DEV 6s,'53. 92% 91% 92 $ 692% 88% 35 Do adj 4s, 1995 a 
98% Oslo City 6s, 1965 100% 100 100% — 2 100% 89 84% Do adj 4s, = 
’ 4 a 89% 84% Do 4s, 1905-55...... 
100% PANAMA 5s, 1953....102% 102 102% ‘ 80% 84% Do 4s, 1900-35. 
os ent . 3% Paris-Lyons-Med Ry 6s, 90 86% Do Rocky 
102%, : . , 1958 soseces TAH T4% T4% i ; 100 98% Do East Okl 
154, 191 :  % 121 . .* 101% , > : r 82 Do 7s, "195 58. nee “e 84% 834% 84 % } 94 88% Atl & Birm 4s, 
1058 102% ° 15%, 2 i 7 6 82 Paris- Orleans Ry is,"! 84% 834% 83% — 2 95 92% Atl Coast L ist 4s, 
104 wont ; a * an 104 : 2 2 : 7 2 Paulista Ry 7s, 1942. -101% 101% 101% —i«.«. ee 107 105% Do 7s, 1930 ° 
igh ad i ' ++ ¢ Peru 7%s, 1940........ -+ 90% 98% 99% ; g 98% 94% 
. i} + ee eee + : : : Do 83, 1944........... 103% 103 5 26 . 94% 91% 
o fs 1940 108%, 34 4 385 0% Poland 6s, 1940......a.. 64% q 71 6% 
, Chile Mtxe Bk 6%s.'57 Tyara ; ; 9 o ; Do 8s, 1950)... -» 864 & 86 _ os 
‘Chinese Gvt Rya Se,'31... 41% -. 103% 98% Porto Alegre 8s, "1961. . 108% 102% 10: 82% 76 Atl & Danville 
Colombia «ys, 1927... ..100% on 101% 92% Prague Speeesee) , 5 5 Do 2d 4s, 1948.. 
v8% Christiania fis, 1954 101% x TH8, IWGZ ......0--00- 100 . 3 102% N9% yo . | yr = gn 
Copenhagen City 5%s,'44 99% oy — : ; | 114 110% QUEENSLAND 7s, ’ 3 ’ Te 100% Austin @ NW be. 1 
Cordoba Prov is, 1942 A, 106 104% “Do i ist. ioe it é 101% 100% Austin & N W is, 1141. 100% li, 
4s, ’ . 01% - > . _— . Re ® , 
Hes,” 1949 931 105% 95% RHINELBE UN 7s, '46.105% 104 g | 105% 102% BALDWIN LOC 5e,'40.. 105% 104 
,» Czecho slovakia Ss, 1951 102i, oo” = Rhine Weepbatia 3 El Pr , . ‘ 92% 80% Balt & Ohio 4s, 1948.. 91% 01% 
72 1950 98% 97% , 97% 94 cv 4%s, 1933. 96% 96% 
90% 88 Rima Steel 7s. i955..)1 90 8M § O8% 93% ia pee TB 
104 98% Rio Gde do Sul Ss, 146.104 103% 105 102% fia, 1948 -+- 103% 3% 
1% 974 Rio de Janeiro As, 1946.103% 102% § Gs, 1929... .. - - 103% 102% 
02% 97 Do 8s, I47....-.....102% 101% 102— ‘ . ah Ve 
07 c totterds is, if oy fi : »>, - 
W% &% Donrinican os, 1942). we SS Batereame Oe, 1006... ees 2 S W div 5s, 


v6 02), Dresden 7s, 1945.... os 1004 6 SAO PAULO CY 8s,°52.105 105 t ana Tol-Cin div q 
Wig GH Dutch East Ind ts, 1947.16 nM % Sao Paulo State 8s,'36.105% i% 97% Barnsdall 6s, 1940, ctf 98% 
Tis, DENSA, 62 106 . . Do 8s. 1950. nee 55 , : n e Beech Creek 4s, 1936.. 
4 102 » Tes, , 1953 : c ‘ ‘ ™ 96% Do 7s, 1956 ot V7 Ot} Oe d Bell Tel of Pa ref 5a 
Hy lon Deo Sigs, Nov, 1953....104 : : ‘ 2% Saxon Pub Wks 7s, °45. 99 7% {8 : ; 1 Do Ss, 1960.. 
° = . Seine ept of) 7s, 142 7 7 3 ” Belding-H’way 6s, 
Le ae » SALVADOR &s, '48.107 iM 21 7 Serbs, —_ > | ats ; > 15% Beth Steel ref 5s 
93% 85% El Pow Ger 64s, 1950... 93% 92% 93 ; P venes Ss, 1162 ‘ "3 uw 23 93% oe s f 5%s, B,’ 
a4% 82% Est R KR (France) 7s,"4. 83% 834 & eo R23 ry , Soissons ts, 1936 ina ae 3 - pur money 5s, 
ow ‘ ; - Sweden ts, 1999 eee ee 1M OE 105 Gs, A, 1948.. 
oa ; Den i 18 o = ; 7 1954... 2.60. 104 3% 103% registered 
89 Finnish’ Munic 6i8,A,"54 9: . 4 1 113%, Swiss 8s, 140... 114% 114% & Bing 6%s, “30.. 92% 
Do sigs, B, ‘é , » oO 3 ‘ 106 Ks Tis, 1946 104% 104% Booth Fisheries 4s, 1926 95% 
r , a ¥ hae % . : $ Botany Cons M 6%s,°34. 83% 
 sramerican ind T¥s,'42. 94 89% 90% 453 . % 0% TOHO EL PW 7s, 165 & » 14% Brier Hill Stl 5%s, 1942.103% 
s French Govt Se, 1065...103 101% 101% 4 22 02% % Tokio 5s, 1952 . 74% Bway & 7th Ay 5s, ‘43. 72 
{ es i v4 , 23 7% Tokio Elec Let ts, 1928 % $ Ny Do Ss, 1943, stamped, 71% 
Bu % j2 5 90% 99% Trondhjem 6%s, 1!44.. 100% [ t Bklyn City RR 5s, 41. 94% 
97% 4% Tyrol Hydroelec 7%s 97% 16 97% 105% 103 Bklyn Edis gen 5s, °49..104% 
7s, 1049 .... “ . 80% 7% 7 801g r, 88 US S&S COPEN 6s 88. 8&8 SS% 106% 108% Lo gen fis, 1930. 104% 
- . e ne i" Upper sstria 7s 1p , ive a 4m . " ~ . 
105 101% GERMAN REP 7a,'40...104% 104% 1044 233 ‘ a Voorn ee. mu 109%, | . 
‘eat on Germ Gen nh ~ oes. Way Rts 99% i f M% To 6s, 1960 ‘2 96% 96% 96% 98 24 B-M T sf 6s, A 
ae 95 ierm Gen Elec 7s, 5. W2% 1W1ty 102q 2 -——_—— bts 88% Bklyn U Sev 5 . 
106%, 9, Do Gigs, 140 ......,.108 106% 106% 28 Total sales ” $10,901,700 4% RNig > Se “oe sues as 


Iho Ss, 105 101% 
Lo Tis, 1945 
10 DANISH MUN hks,A 
19 Do 8s, B, 1046 . 
Denmark 6s, 142 
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Range, 1926 Net Wed.'s Range, 1926. Net § Range, 1926. , Net 7 Wed.'s 
High. High. Low. Close. Ch’ ge.Sales.Close. High. Low. High. Low. Close. Ch’ge.Sales.C : High. Low. High. a Se Ch’ ge.Sales.Close 
los ( 4. ...105 104% 104% 49 «64104 105% 101% St P Un Dep 5s, A, '72.105% 104% 105 + %& $ o 100 98% Union Pac 4s, 1927.. vO 99% . 7 99% 
ine Nest — Sie. "i9g8 101 100% 100% 12 101” 92 8 StP&éKCS LAé%s,'4]. 90% 90% 90% + & : 108% 102% Do 6s, 19 108% 10880 102% . 3 14)23; 
102% 09% Phil & Read Coal 5s,'73.101 100% 101 101 so 84 San An & A P 4s, 1943.. 88% 88% 88%-— \& 88% oe 92% Do Ist 4s, 1947.. ++ 94 93% 94 5 7 M4 
45 42 «Philippine Ry 4s, 1937... 44 43% 44 ; 413% 106% 101% San An Pub Ser 6s,'52.105% 105% 105% + \% 3 91% Do 4s, 1947, reg 92% 92% 92% 
108% 103 +=Pierce-Arrow 8s, 1943 107% 106% 107% 107% oe 107% Saks & Co 7s, 1942....1104%110 110 — % : ox 86 Do ist & ref 4s, 2008. 89% 88% 89% 
107% 104% Pierce Oil Ss, 1931......106 106 106 106 87% Scioto Val & N E 48,899 90 90 : iow ot anes Ss, 2008 re - ieee + 
103% 106 Pillsbu Flour M 68,'43.102% 102% 102% s 9 SO 79 80% — ( 0. n Drug temp 6s, 1 5 
ise WEP. C. Ca StL 3s iB.'T5. 104 103% 108% 103% sr  Omtees 4 OO ae on 104 101% Un Fuel Gas 6s, i936. .:103% 102% 102% 
ioe 4 Do isc. Y Nam 103% 104% : 76 «669% «Do ref 4s, 19% 7h 5. SY 108% ioe ed Mies, 1930 1947... 93% my pone 
i , ‘o m, Saree 4 , 82 78% Do gold 4s, 1950, . . 
99% 96% Do 4%, : 8 99 92% Seab-All Fla ist 6s,’35. 28 oat 9%—-1% 35 94% = 105 U S§ Steel - ee s.'2. i Poo! eo 
106% 105 Porto R ‘Am Tob 8s, 31 105 10) 107% Shar St! Hoop 8s, ‘41. 107% 107% Cr’ : 105 103 Un Stores Realty Pt 3% 104 
, Y , 94 86% Utah Lt T 1944 92%, 92% 
105% 102% Port A C & D 6s, B,'53. 104% 104% 104% 98 91% Sierra & S F Pow 5s, nae 7% 97% YI% 90 6% = at & vee co 200 & 4 = . 
105% 102, Do 6s, A, 1953... ......104% 104 104 108 106% Sheff Farms 6%s, 1942 107% 107% 107% 99% 95 Utah Pw & Lt? % 26% 97 
108% He Pent es 5A 5s, 1933 : os 101% 101K 113% 104% Sinclair Con Oll 6s8,'27..106 105 105 
ort Gen E De 10% 93% Do col - 
108% 105% Port Ry, L&P 7%s,A,'46 107 04% 87 Do 6s, 2 
88% Do 5s, 1942. - 92 ‘02 "92 11% 100% Sinclair Crude 6 1928. 101 
103 9° Do 6s, Ser B, 1947..-.102 101% 101% * » 91% "eT Sinclair ru ‘L 5s, °42.. 91% 91” 91% 
104 99 Port El Pow ref 6s, '47..102 101% 101% 8% 111 kelly Oil 1927 "144 139 139 
98% 94% Pressed Steel Car 53,'33. 95 4% 95 3 94% | 148% 111% Skelly CMs, 195%. - % 139 1: 
> 10214 100 Smith (A O) 6i%s, 1933..100 100 
112% 100% Prod & Ref Ss, 1931....111 111 111 94 
> Poy 109% 107 So Porto R Sug 78, 1941.108% 107% 108% 
108 106% Pub Ser El Pow fs, "48... 107% 107% 107% + 
“ > , y 103% 10144 South Bell Tel 5s, 1941.103 102% 102% 
105% 103% Pub Ser E & G 5%s,'t4.104% HY 1H! 104 = 
105% 10% Do 5%s, 1959. 105 104% 104% 102% 7% So Col Pw ist és, A,'47.102% 100 102 
, : ; an 98% 96% Southern Pac 48, 1929.. 98% 98% 98% 
104% 100 Pub Ser Corp és, 1944. . 103% 103% 103% 93 90 Do ist ref 48, 1955.... 91% 91% 91% 
104 Punta Aleg Sug 7s,'37.107% 107% 107% — 90% 87 De San F Term 50,30. 90% 90% 90% 
102% 100 Do 5s, 1934 100% 100% 100% 
101% wy Do 5s, If 
0%, RB Do coi » 9 &8 
118% 112 So Ry deb = 6%=s,A, ". 137% 117% 117% 
113% 107% Do 6s, 112% 


+ 


PES 


eee eee ee 


99% 90% VERTIEN SUG 7s, poe. 98% 98% 98% 
64% 53% Victor Fuel 5 by 1953 56 55% 56 
+ I = “= Car Chem 7s, A, "47.107 106 107 
04% Do 40% pd cfs of dep.107 106% 107 

ited 1048 Do 40% pd.. 106 104% 104% 

97% Va Ry & P ref 5s, 1934. 99% 99% 99% 

99% Me aw my Ry 5s; 1962.. —_ 102% 102% 

90% Va & So Wn con 5s, 58. 95% 95 95% 


I+ +111 


Hl 4444444 | ++ 
a a 


- 
re 
++11+114 


I+ +11 


98% WABASH 5s, .---104% 103% 108% 
101% Deo Ist 5s, 1330 103% 102% 103 
77 Do Omaha Div 3%s,'41 81% 81% 81% 
9812 Do 2d 5s, 1939 . 101% 101% 101% 
87 Do Tol & C 4s, “i94i. 88% 88% 
oi% Walworth 6s, A, 1945. av) 94%, 94% 
89% Do 6%s, 1935 91 89% 91 
63% Warner — 63% 64 
100 = 80 7s, 1941 : 83 83% 83% 
106% 105 = Pa Pw 7s. 1946. 3 105 
103 99% Ss, A, 1946 ... 7 3101% 101 101 
105% 104% De 5¥s, 1853 ° 7 2105% 105% 105% 
103% 99% Do 5s, E, -101 101 101 
100% 100% West Ken *, oss. - , 102% 101% 101% 
83 West Shore 48, 2361, reg. 85%, 85% 55% 
50% 83% Do 4s, 2361 85% 855% 85% 


i+. 


90 READ JER CEN 4s,'51. 94 93% 93% + 
94% Do gen 4%, 1997...... 08% 97% 98 + 
95% Do 4s, 1997 oo 99 oo + 
80 Remington Aree 6s, "a7 % 88% SSHRC. 
92% Rep 1&Ss 53% 95 6 + 108 104 Do ist 
97% Do Ss, 14 : 90% 99% 99% — 90% 87% Do St 4. Div 4s, a 
90% Rich & Dan 5s, ° 100 5 es 93 87% Do M & O col 4s, 1938. 
86% Rio Gde & Wn 4s, 1039. my §  ) 86% 81% Do gen 4s, 1956 85% gy 
74% Do 4s, 19. 3% 83% 83% + 105% 101% Do Mem Div 5s, 1996. .104% 103% 104% 
56 Robbins & Myers 7s,’ 42. ni 111% —" 103% 100% S W Bell Tel 5s, 1954..103 102% 102% 
GS Bite, 1008. 1 ee ak 101% 98 Stand Mills 5%s, 1945..101% 101 101 
RL twtr eee 101% 98% Do 5s, 1930 100% 100% 1 
oc r 4 4%, x 2 - . = 5, & 
91% Rogers Brin 7s,"42, stb... 34% 31% bod 107% ag Of Oriente Ts,/4i 98% pit.) 1s 91 81 West Va C & C 6s, 1950. 82% 81. 82 
51% Do 7s, 1% 55 102 99% Syracuse Ltg Se, 1951..102 102 102 a 1 102 103% 100% Western El 5s, 1944....102% 101% 102_ 
5 4 , 97% 92% Superior Oil 7s, 1929.... 95 95 9% ‘ 2 se 75% 66% Western Md 4s, 1952... 75 4% 74% 
77% ST JOE & G ISL 4s,'47 85 84% & re , 102% 10 100% Wn N Y & Penn 5s,'37..101% 101% 101% 
R& 8i 87 


xO St Ie Iron Mt & 8S, 83% Do 4s, 1943 
4s, 1933. «++ 08 2% 104 102% TENN C, I & RR 5s,'51.103% 108% 103% 106% 102 ir Pac 6s, 1946... 102% 102% Ba 
5% pe unify & ref 4s, "20. 97% 106 102% Tenn Elec 6s, 1947 105% 105% 105% 100% 95 0 5s, 1946 . 99% 99% 99% 
100% Do gen 5s, 1931 100% 1 101% W U Fel 102% is 
7s StL, RMté Pac 5s 7 7 98% 96% . 950 . % 98% 
77% StL, S F Z, In 48,A,°50 ase 83% 83% 113% 111 112% 111% Rt 
Do registered . 83% 83% 83% 107 105% Westghse’ E & M 7s,’31.106 105% 106 
Do list 5%s, 1942... 101% 101% 101% 


Do adj 6s, 1955........ Vie 97% 97% % 80% Wheel & PR, Mahe. fou 89% 89% 


Do income ts, 1960.... rtd 93% F494 4 
Do pr lien 6s, C, 1928. 102% 102% > sait 
% 98% 


ae Ree ar 


rhb+T +i i 


te *. = 

FHESFK 

+44+ 1+, +414 

eee KR ear ax ee ee 


Bot dae uote 


107% 103 Tex & Pac ist 
105 99% Tex Mo Pac T ais. "64. 104 
98 93% Third Av Ist 5s, 
65% 55% Do ref 4s, 1 
65% 41% Do adj inc! 
108% 107% Toledo Edison 7s, 1941.108 107% 107% 
a 99% 98 Tol Trac, L & P 5%s,'30 909% 99 99% 
— = = ~ ~ . 90% 87% Tol, St L & W 4s, 1950. 90% 90% 
gen 5a, 1931... .. 105% 105% ' me 90% 99% Tol, Wal, V My 
3 Southern 4s, 1931.. 96 06 $ ao B. 1933 * 99% 99% 99% 
Se be oe ee ee tex | “ S 97 94% Trumbull Steel 63, 1940. 96 95% 95% 
by Do 2d ine . 198f 
Do ist 4s, 1989.... 48 36% ULSTER & DEL 4s, 52. 36% 36% 36% 
Sore St Paul, M & M 6s,'33 i 80 60% Do 5s, 1928 63 *62% 62% 
89% Do Pac ext 4s, 1940. { a: in 102% 100% Un El Lt & P Sus, 4.101% 101 101 
98° St Paul M & M Mont ext 85% 77% Un Elev, Chi, 5s, 1945 85% 85% 
4s, 1937 . 04 4 a a 102 100% Un Oil of Cal 5s, 1931..101% 101% 101% 
99% Do 4%s, 1933.. 99% 99% Box 95% Do 5s, C, 1006 99 
100% Do Mont Cent 6s, '87.111 111 111 ly ‘ an 108% 104 Do 6s, 1 osnndle 107% 107% — = 


I+1+!4+ 


>. 


Wilks & E os ~ he 7 

s ast 5s, 1942... 74 74 74% 

Do 5s, Ser B, 195 ”. 103% 191% Willys-Overland 6 33. 102 102% 

101 955 Wilson & Co 6s, oa.8 98 9814 

108% 101% wa Rep Arms 7 .-103% 103 103% 
Vise Cent 4s, 194! § 83% 

o0% 87 Who Sup & Dul 4s,°36.. * 905 90% 90% + + 


+ +++++. 
Reo ae te 
+ +t 
*w 
PS 
BS. LES CBee .~.sk. 


104% 101% YNGSTN § & T 6s,’43.. ye 103% 104% + 
Total sale 


I+] ] 


REEL 


$30 116,00 000 


$4,889,800 


1 +14! 
ee ete 
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—_ 
NS noe or 


Transactions on the New York Curb 


For Week Ended Saturday, July 10. With Closing Prices, Wednesday, July 14. 


WEEK ENDED SATURDAY, JULY 10, 1926. Range, 1926. Net Wed.’s Range, 1926. , Net 
TRADING BY DAYS High. Low. High. Low. Close. Ch’ge.Sales.Close. High. Low. High. Low. Close. Ch’g 
13% 3% Durant Motors 1% 5% 5% — 1% 25,200 5% 51 42% Pender Groc, A (3%).... 46% 46% 46% 
Mi 26% 18 Dunhill Int 2% g- it 100 22% Y 20 _ People’s Drug Stores... 27% 27% 
- Misc. Foreign .28 .28 Du Pont Motors........ 28 «28 —22 1,000 .. 33. -142% Proc & Gamble, n (5)...159 
Sentay i Oils. Mining. Bonds. Bonds. 3 ed we i Furl ane, (h4).. 
> 37 38 EITING SCHILD (2%) 34% . ¢ 2 Ty 4 
Tuesday ... 59. 230 40,800 27,850 $1,310,000 Lie 24 Estey Welte, A he: 35 25 ., 100 26 og 91 pf (7) ; 
Wednesday .. 42,710 61,920 1,229,000 667,000 33 Emporium (0c) .-..... 37% 37% 37% 33,100 .. ; 11% 11% 
guuseday ss 34,200 56,000 ,000 
a os 66,400 58,100 1,148,000 124% FAJAR SUGAR (111%). 130% 137 187 
Saturday 33,300 17,100 594,000 2,000 3% Fageol Motor, 2 4 
-—-—-- 2. 12 Fed Metals, cts. n6esd 
382 Fed Motor Tr (1.20).... 
wutals : : . : caasints ssi ‘ 39% Feitmen & Curme Shoe 24 3% 
y y A (2%) | 39% «38 os 
INDUSTRIALS. 3% Fin Insp ™% G& 6% 
Range, 1926. Net Wed.’ 56% 15 Foundation, Cl A, wi.. 17 17 
High. Low. High. Low. Close. Ch’ge.Sales.C Sese. 07% Firestone T&R pf (7).. 99 98 
i388 115 ALPHA POR CEM (6)..131 131 +3 30 133 655 440 Ford Mot of —— (20). ‘505 495 505 
76 54% Aluminum Co, new..... 74 7 ee 800 .. 20 13% Forhan, A, (1.60) 16% 16 10% + 
ie% 12% Amal Leather 8% 1 13% 13%— % 500... 33 19% Franklin Mfg 2 2 
7 BO BE usc eeccceces OO 88 100... 86% 78% Do 7 795%, a0 
132% 11 Amer Arch (7 : y 2 100 .. 34% 19 Fox Theatre, A 26 25 25 
454 115 Amer Cigar onececec al 3 —6 a ae 8% 3% Freed-Eiseman wee of 6 
00% 100 Do pf (6).. 4 100 g ie 2. 28% 17% Freshman Co 23' 21% 
35% Amer Cyanamid B (#1). 5 rind 200... 
9 Amer Electric ctfs..... 10% 100... 2% GAROD . 
45% Amer Roll Mills (2)... Hy GP ce 44% Gen Baking, C1 A (5). 
32% American Seating n-v t lass B 5 
2,100 34% § (3, 75) .100 


etfs w i . 35% 334% =: 99 99 
38 Do conv pf w i... sa q ‘ 6,700 & 138% Glen Alden Coal (10). ..164% 163% 163% 
3% Amer Thread pf (25c).. : : a“ 900  # eaiwese = ¢ es si = et 
Armour Leather 2% ‘ “M+ % 100 & Grimes (D) Ra ee 3 102% 102% § 
32 Arundel Co (11.80)..... 3 3 3 ee & 50 Grand Stores 37 19 State, gers, Gio. 
7% Atlantic Fruit & Sugar. 1% . , ee _ 14 6% Stand Tank Car. 
40 Atlas Port Cem, n (2). je 7 + , 300... 4 ae mare. ound ahs si es p+ ; 61% ist t pe prea 
41% Auburn Auto (f5).. 52% 52% y ‘ x 5 ’0 Found shs (50c) 17 110 Swift 
64 BALABAN & KATZ 1§ 8% Hazeltine (f1 9 14% 18% t 4% 4, S is 14% Swift fs 11.20) * 
etfs (3) . . 7 3 Ay 350 7: 4 45 Hazel Atlas ¢ 46 «646% % 200 .. iw 130 Superheater (110) 
78% Bancitaly (2%) e - % 3 ’ i 1 18 Hellman F . 13% 13 is” a 200... 
16% Bliss (E W), new (1).. . 1 ea 30 Do pt 3 8 os 
+5 Borden, new (14%). 97 95% 096 ah J 26 23 «Hires, Class A, 3 my .. 1,200 .. 
13% Bohm Alum & D (i). 4 0 .. 27% Hollander (2%) 27% 27%— % 100 .. J 
50 Bradley Fireproof .... "69. d . f wees 38 38 1,900 
38% Brill, A, new.......... : Rites at 7% INDUS RAYON, Cl A.. 8 & —1 1,900 8 30% 5 Gme.... ‘ 100 
14% Do B, new . 16 ew : ¢ 2 Int Concrete Ind 3% 3 3 —1% 200 .. ; be BA. 8% 8 gay % 3,400 
ni BritcAm fh 2 (28 ( 130 JOHNS-MANV (3) 153% 161 3-100 157 TR TR OR $400 
214% Brit-Am Fob cou (2%). i 30 y S-MANV (: kaaie 53% d 5 . 00 
3 Do rights ... 3 3% 0 Do A (1.80) . “it 18% 18% % 500 
21% Do reg (2%).. osee 200 .. . 10 KEYSTN SOLT’H’R.... .75 .52  .75 .21 28.600 .64 204 190 204% 7 350 
24% Brockway Mot Tr oon ly I 15 Kein'rt Wms stp (1.60). 18 18 ‘ye ee &: 
170 Bucyrus (fil).... 2 x 375 248 54% Kraft Cheese ($1%).... 61 40% 6O% 400 — 101 100 UN ARTISTS THEA C. -100 100 100 600 
105% Burr Add Mch pf (). 106 6 “eo 20... 44% 42% Un is Etesukt A (4). 43% — 1% 600 
28% Butler Bros 20 «628% 28 21 LAND CO OF FLA 1™% 9 i7 14% 15.000 
139 CATERP TRAC (5). ‘141 139 - 2 es 27% Laghover PS! A 23 un” EL Coal (1.10 35 32 33 200 
g).. 52 9% United Profit Sh, . “().. 10% 1% 300 
“ any 7 29% Universal Pictures .... - 34% 29 31 —3 1,900 
15% Centrifugal ripe, a). ee 20% oon ! 16 U_S Lt & Heat, new.... 20% + 1 400 
117 Celotex Co . a hs 6 125 .. ‘ 5 eee ° ° 7% 6% ot f (35) 6% 6 300 
88 Do pf (7) séon ° ‘ 161 125 #ypsum (2.60) 161 5 260 
15 Celluloid .. cee 22% 13 U 5 Dairy, B 13 3 13 100 
51 Do pf es Fr 14 2 U 8 Stores, Dn taea pn 2y, 106 
1%CG pring & B (2508).. we 7 MeCord Rad "an, B (2) 22 
4 Checker Cab A... 4 4 oe 4 Mengel 37' 35 20% VAN CAMP PKG pf.... : 2 % 1,700 
114 Childs Co pf (7)... 50% 25% Metro Chain Stores. 97% 68 Victor Talk Mach ... 83 % 900 
42 Chicago Nipple, A.. 4% * Mercurbank Vienna. . 3% «633 3 - 
25% Do, etfs . 2 1% Mesabi Iron 1% % . aa 8. WARNER BROS PIC 28% ¢ % 6 300 
2% Cons Dairy Prod... 145 100 Mercantile Stores (3)....1 11° 200 .. 22 West Auto Sup (2). coon Oe f , 200 
22 Consol Laundries (2). 48% 41 Midland St!) Prd (15,44) 3 43 on Se 49% Wesson Oil & S c = 53 30 
65 Conti Baking, A (8). 67% 59% Moore Drop F, A (6). 64 5 92% Do pf (7) 9. 5 5 
8% Do B 103 ba Miller Rub pf (f10). 0 9 99 t 19% Wms On O-M Ht (1%)... : ‘ % 4, ain) 
86% Do pf (8) 25 Midvale 23 1 = 38 White Sew Mach pf (4). 47% — 100 
11% Conti Tobacco 13 iz Municipai Serv “) ---0+ 18) 12% 12% : : 
17 Copeland Prod 129 Nat § N 6). y aI ‘ 9 YELLOW TAXI, N Y... 15% 15% 15% + \% 2.000 
29 (1.20 2 27% 28 — 700. 


29% Courtaulds (85c) 
15% Curtiss Aero . 25% 23% Neptune Meter, A (2)... % 
438% Do t 
11 non BROS prior , 
(80¢ 0' 


od 
to te 


210 137% 48 34% BAND KARD, n (3).... 38% 38% 38% 
700 «64 25 Reo Motor (11.30) 20% 2 20% 
aap Realty Asso Bklyn (5). 227 226 226 
30% Remington Type, A 

5 Republic Motor “tr a. 

3 Rickenbacker Moto ~ q 
141 Royal Bak Pow (710)... 163 


11+! 





— 


| 
wake eee Re 


120% sara? CAR H & 


14 sensite Real Estate. eee 1 
Pe Es Mc icticncaeeces 24% 25 24% 
Do ctfs of dep.. 23% 
-10 Sleeper Radio é 10 
35 Sherwin-Williams 1 41 
11% Silica Gel, new, ctfs.... 3 g 20% 
5 Ltd 6 


I+l++1 1+ 
- | 


TORRE Ke 


+1 1+] 


1+ 


Snia Viscosa Rets (1). 
South Ice & Util 
Sparks Withing (1).... 
2% 1% Stand aa $secceee 
19% 6% Stand Pub, 


REEK OK 


Li ++, 
aRatatas” Rae 


£2 


FREE 


+H ttt. 


ne 
=o 
ote _- 
FFE K FEE 


PUBLIC UTILITIES. 


% 9% us sors s A Gas x Be EL (41). cet gov bo =- © 

DP a » - & 
16% 11 PAC STL BOIL (1)..... 12% 11% 1 2 500 13 268 195 Am Lt & Trac (110). " oni” = 6% 
12% 10 Pick (A) Barth etfs. .. 12% 12 ; 97 92 Am Pur & L pf (6) 5 96% + 1% 
23 20 Do pf (1.75)........... 21 2 2 % 100... 90% 87 Am P UUl prept (e). 88% 88% J 


gm DAvins (WM_ A) 

os) De Forest Radio 

35% Devoe & R'ds B (2,40). 43% 
12 Doehler Die Cast. . 15% 
57 Dominion Stores (2. 40): 66 
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150% 
9% 


~~ 
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Beam, 1926. 


Low 
19% 
21% 
23 
25% 
20 


89 


23% 
24 


4% 
28% 
82 
30% 
44% 


56 E 


41% 


12% 
100 
22 


31 
4% 
10 
107% 
20% 
30 
= 
15% 


Am Superpower, 
Do B (1.20) 


Do prior pf (2) 25 
Asso G & E, A (a2)... 
.-» 20% 


Arizona Pow ...... 
BRAZILIAN TR & 
Bklyn City ( 
Buff, Niag & ( 

Do pf (1.60) ..... 


COMWLTH ED RTS..... 


Sa P, n (6)... 
87 


}'. Fears 
Do hE ‘ 
Con Gas, Balt, n (2%). 


L BD ‘. = SEC (1). 


hae 23 
Do pr pf (7).....--+«- 
pr pt (% 93 


Do PE (T)ccccccecccces 
FALL RIV EL LT (2). 


GL... Eve,  eenbenat 
Do PE (7) cccccecesceccs 
German Gen Elec..... 


= UTI, A (3%). 


LEHIGH POW SEC 
GH, BOW © ceo. ccacecns 


MID-WEST UTIL (6).. 


Mohawk-Hud Pow...... 
Mohawk Valley (2)..... 


NARRAG'NS’T EL (4). 
Nat El Pow, A (91.80) «22 


ue oes _ Ser, A (1.60). 


Ss 


99% 
78 


6% 
40 
28 


23 
27% 
24% 

111% S 

28 


48 


12% 
7% 
14 


91% 


94% ALA GT SOUTH (3). 


99% 


126% 130 


Northern Onto Power... 
N 


Do. pf (T)..cscessscvee 9% 


Nor Ont L & P pf (6). 


PENN WAT & P (8)...148 


Penn Ohio age ap 
Phila Elec We nes ade vcye 
Puget Sound P & L..... 


SIERRA PAC EL (2)... 
So Cal —- pf, n, A. 


Do pf B 24% 
Ww Bell Tel pf (7)...114 


South Cities Ut pf (3). 


So Colo Pow, A (300)... : 


Southeastern P & t. n. 


TAMPA ELEC, n (2)... 5 


UN GAS ted (4). 

Un L& P,A,n (248e). 
—s Shares ....... 
Util P & L, B (al)..... 


WESTN PWR pf (7)... 


RAILROADS, 


Do pf (%6).....-.- 


PITTS & L E (5)...... 146% 146% 146% 


STANDARD OILS. 


1% ANGLO-AM (97c) ....- 


non-vt tr ~} (9%7e) i" 


16% Do 
1% Atlantic Lobos ......... 


226 BORNE-SCRY (f16)....261 
TOM 49% Buckeye P L (14%)..-- 51 


65 CHESEBR MFG (13%).. wh 


19% Continental, new (1)...- 


107% Cumberland P L (2)... he 


13% Crescent Pipe Line...... 


47% EUREKA P L (4)...... 


17 GALENA SIGNAL 


70 
70 


Do old pf (8)........ 


No new pf (8)........ 72 


52 HUMBLE (71.40) ...... 


ILLINOIS P L (f2).... 
82% Imp Oil of Can. (1).... 


28 Internat Pet (50c) ...... 


58 Indiana P L (f6)...... 68 


14% NAT TRANSIT (f1).... 
70% Northern Pipe L ‘(¢7).. 


57% OHIO OIL (t2%).... 


48 PRAIRIE O & G, n& wee Sth 
oe 122% Prairie Pipe Line (8). 


49 SOUTHW PA 4 L (4). 


eg — Ret CURED scccdces .193 
Sou Penn, new (1%).... 38 

ans Std bil of Ind (f3).... 

8 Bee Te 4G). -ccccstctee 120 

25 iP i 32 sine Sainéees «es 25 


30%, 
362 * 292% 


Do Neb, new (t3).... 
(1.40) 


Do Ohio (+10)........304 
Sarakceec een 


15 Swan & Finch 


94% VACUUM OIL (75)....104% 102 


MISCELLANEOUS OILS. 


Pee ree 
> Am Control ...: 

5 Am Maracaibo 

ee. SA an ons on aces 


5% Ark Nat Gas (32c) 


144% BEACON 


9% CARIB SYNDICATE.... 
37% Cities Serv, new (1.20) 


7% 


SG BE 6B acc. cccscene 
Do pf B sme oe ee 


8% Cons Royal, ne (87: 5 
2 Colombia Syndicate apn 
10 Creole Syndicate ...... 
1% Crown Central Pet 


1926 





Net Wed.'s 
High. Low. Close. Ch'ge.Sales.Close. 
1% .50 DARBY — 
19 13% Derby O & ee 18 





eRe 


. Jae 6 
Fe 


HF REK RK 


e 


oe 


2 


RSG OR es 
igs 5 


ae he To 
_ 

a 
S 


shesszee2as 


- 


33 3535 
# 


wo: 
RF 


SB 
#F 
. . . Lt 
cal pew. 
RK FR aK x 
: ' 
o 
[ES wp: 
ee OE 


18% 112% 113% — 3% 18,900 114% 
16 16% — % 23,400 16 


121 
128° 


.02 Spearhead Gold . aed 
.07 Stand Silver Lead...... d 


RE 


P= 
PEL tei 
* OE OK 


“28% 








Bouse, se 1926. 


86 EUCLID (tic) ..... 


i 
82 Gut Oil of Pa (1%). 
2% KIRBY PETE ..... 


5% LEONARD ........... 
20 Lion Oil & Ref (2) 
31 Lone Star Gas, n (1%). 
-70 Livingston PS oiseces ‘ 20 


14 MARGAY, new (25c).. 
3% Mex Panuco ......... 
MD BD os hikgs ckecesse al 


"23 Mountain Prod ~~ 
1% Mt & Gulf (f10c). 


131 NAT FUEL & G a 
5% New Bradford Ne ee 


9% New Mex & Ariz La 
2 New Eng Fuel “ae 


8% Nor Cent Texas (40c)... 
ed ES rarer 04 


33 OHIO FUEL (3)....... 


14% Pennok (2) ....... 


14% RED BANK ......... 
14% Reiter-Foster ........ 

-20 Royal Can sub...... - 
4% Ryan Cons .......... 


8 SALT CREEK C (8c). 
28% Salt Creek Prod (5.35). 
12 Shreveport El Dorado. 

21 TIDEW’R ASSO (1.20). 


97% Do pf (6)... 
7% Tidal Osage ..... 


4% VENEZUELA PET ..... 


24% bang oy -QUIN (2). 
22 Wilcox O & G, new (2). 
4% Woodley Pet (50c)...... 


05 Y OIL & GAS.......... 2 


0] ARIZ GLOBE COP..... d 
45 BEAVER CONS ... 


2% CHIEF CONS .......... 
J Calumet & Jerome...... d 
03 Con Nev-Utah ......... 05 
14% Carnegie Metals ...... ° 


1% Con Copper, 


new. 

1% Cresson Con Gold (400). 
13% Copper Range (1)...... 
-20 Comstock Tunnel ...... 2 


x ENGINEERS ue. « 


Eureka-Croesus .. 


.04 FIRST — T GOLD.. 
05 Forty-nine .......-.0.+. 
-06 Piers. ‘Goldfield 

1 GOLDEN Genera bene 
04 Goldfield Cons ... ood 
02 Golden State .......... d 
.12 HAWTHORNE ........ 
SE rrr 


50 JEROME VERDE DV... 


lf KAY COPPER ........ 


% MASON VALLEY 
3 Mining C of Can. 


03. NATIONAL TIN ...... 
18% New Cornelia (1,60).... 
180 N J Zine (f12)........- 
46% Newmont (2.40) ....... 
5 Nipissing (60c) ........ 


12% Noranda ......... 


47 OHIO COPPER (5c)... .6 


-20 PARMAC PORC ........- 3 
2 Premier Gold (320) 

08 Plymouth Lead ........ 10 

-15 RED WARRIOR ...... ° 


O08 GAN TOY ....csceccees d 


3% South AG é@P... 


244 TECK HUGHES ...... 
2% Tonopah Belmont (5c).. 


5 Tonopah Min (65) 


MB THR cc ccccsccesic -12 


27 we VERDE EXT (3). 
‘ at tah Apex (1)....-.... 8 
-06 U S Contal, new..... d 


2% WENDEN COPPER 
O04 West End Ext......... 05 


BONDS (In $1,000 


89% 70% Allied Packers 8s, 1939.. 4 
Be i Sv bcce0es oes 
107% 198% Aluminum, So ae 
98 1 és, B, 2014. 100% 100% 100% 
100% 98 = Pr “ We 6s, n, 2016. 
100% 96 Do 6s, 2016............ 9 
100% 99% Am Seating 6s,'36, w i.. 
gt 4 101 Am Roll Mills ‘6s, 1938. . 
92% Am W W & El 6s, A,’75 5 Och 
10398 102% Am Thread 6s, 1928. 
103% 102% Anaconda 6s, 1929.. 
92% Asso Gas & El 6s, 1955. 
97% 96% Appalachian Pow 5s, 96% 
19 Atl Fruit & Sug 8s, 1949 23% 23 
96% 95 Asso Hardware 6%s, "aS. 95 
son 93% Beaverboard 8s, 1933. 97 
94% Balt & Ohio 5s, 2000.. 
99% Bell Tel of Can 5a, 1955. 101 
104% 102% Bethlehem ay 
MR 


9 Boston & 


85 Brunner Turbine Tip,’ aS si 88 
99% Buff Gen Elec 5s, 1958. 
114% 110 Can National 7s, 1935. 


7 hie cor Fe t fe 1956, 
02% 101% Chi N WwW Ry 8, 1987. 

106% 101% Cities Serv 7s, D,; 1966.. 

mig 91% Do 6s, 1966............ { 93% 

91% Do 6s, 1966, new...... 
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Wed.’ 
High. Low. Close. Ch’ ge Sales.Close 


200 
200 


8,300 


100 


% 31,100 
1 


2,200 


2 


6,000 

2.700 
600 

3,00 





200 
3,500 
1,000 
8,400 
1,600 


1,300 
1,100 
1,400 


600 
11,400 
7,600 
a0 


ROO 
5,100 
100 
7,400 
1,200 
g00 


5,800 


350K 
1,900 
1,000 


10,000 


4.000 


1,004 
1,000 
900 
700 
1,900 
100 
1,000 


¢ 


90K 
9,000 


5,006 
16,000 


0 


6,500 
8,000 
1,000 


2,400 
200 


400 
13,400 


400 
1,000 


5,000 
200 
170 

2.100 
3,500 
1,300 


2.900 


26,000 


1,000 
2.000 


8,000 


18,000 
3,600 
6,000 
1,000 


4.300 
600 


4.500 


6.000 .0 


200 
100 
11,000 


2.000 


5,000 








Tel istéref i%s,’ 41.110% 110 
‘ 939 


y 
i 


ee 





FFF 
x 


Com Cl me 550 He bO eS 


na Signal i Bi 7s,'30. 92% 


x ar 











na Pow & L 6s,’ 36. 


Found '6s,'36,w 1.100% 















t VR 
, of c Jal 6s, "40. bese 






Tran 6s, 1962. ay 100% 











awsh’'n M 1o-yr. is, 35.1 
ay 
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4. 
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FOREIGN BONDS. 








93% 
rope an ate &N 7s, 50 99% 


. 
+1 ++ +/4++ 


German Cons Mun Je, “47 97% 





Hung LD Mtge j Tis, 
961, w i 

Mtg Bk of Fin 7s,'44 98% 

Lid (Fried) 78,’29 97% 


Ti+ 





++ 





TTT + 


Russ Gow is 1919, 
I 192 





a j 

Saxon P ub wk és, "51, wi i ity 

* Siemens H Siem %s,'2 28. . 
( or? 


n Stl V wk “oo is, 51 
If w A 
El P "ee, 50 89%, BK%, 89 


1 dollars based on last quarter 












Net Wed.'s 
Close. Ch'ge.Sales.Close 


LOT 


80 
91% 


95% 


$ 102% 








103 A 

102 
993, 
99% 


0 102% 


106% 


5 10014 


97% 
103% 
97% 


101% 
101% 
101% 


102 


92 
95% 
98% 


90% 


90% 
100% 
99 


97% 
92 
99%, 
97% 
93% 
99 
88 
97% 
99% 
97 
98% 
88 


97 
96 
994 


96% 
99% 
93 
93% 
98% 
91% 
995% 
100 
98Y, 
101% 
95%, 


96% 
89 


semi-annua) 


aPayable 
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and Federal Reserve Bank Statements 


Bank Debits 








MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS 
140 CITIES OUTSIDE NEW YORK 
ADJUSTED FOR SEASONAL VARIATION 


WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
250 CITIES OUTSIDE NEW YORK 


NOT ADJUSTED FOR SEASONAL VARIATION 





nN 
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DOLLARS 
Ny 
So 
BILLIONS OF DOLLARS 
a2.¢ + 


— 


BILLIONS OF DOLLARS 


a 
a 








BILLIONS OF 
BILLIONS OF DOLLARS 








| 





1924 1925 














Debits to Individual Accounts by Federal Reserve Districts 


(In thousands of dollars.) 
Dist. 7 Dist. 8, 
Chicago, St. Louis 
$1, 376,717 $300,095 
353,4 287,464 171,511 
1’ "245,111 274,902 171,855 


Mist. 1 Dist Dist. 3, Dist. 4, 

Boston Now York Philadelphia. Cleveland 
701,430 $6,651,148 $579,707 $689,293 
681,001 7,074,700 596,143 708,248 
609,818 6,031,170 524, 2 653,954 


266 


Dist 
Richmond 
$389,553 
321,944 
320,181 


Dist. 6, 
Atlanta, 
$287,652 
259,202 
266,684 


Total 
12 Dists. N. Y. City. 
$12,365,928 $6,225,849 
12,638,666 6,678,966 


11,170,961 5.690.889 


Dist. 9, 
Minneapolis. 


$181,859 


Tot, Outside 
N. ¥. City. 
$6,140,079 

5,959,700 
420 O72 


Dist. 10, 
Kansas Cy. 
$337,580 
328,997 
313,929 


Dist. 11, 
DaHas 


$155, 728 
146,967 
138.209 


Dist. 12, 
San Fran. 
$715, 166 
709,085 
620.882 


Week ended- 
July 7, 1926 
June 30, 1926 
July 8, 1925 











LOANS SECURED By STOCKS AND 
NEW YORK REPORTING MEMBER BANKS 


BONDS 


RESERVE RATIO, COMBINED FEDERAL RESERVE BANKS 


“| 


Le] 
oO 


@ 
o 
PERCENT 


PERCENT 


o 


°o 
a 


oO 


BILLIONS OF DOLLARS 


“ Eins. NK 
mreot 
| REPORT! - BANK 
| - a 
| FOR OTHERS 


1926 mi 2 


926 

















1925 











The latest date for which dat otted is July 7; data for July M4 received too late for plotting Latest date plotted July 7 





Statement of the Federal Reserve Banks 
(000 omitted.) 
Combined Federal Reserve Banks N 
July 14, July 7, July 15, 
1926 1926 1925. 


$1,472,241 


Statement of Member Banks 


RESOURCES AND L tae. ITIES OF REPORTING MEMBER 
EADING CITIES 
a, thousands ot dollars.) 

All Reporting 
-—-Member Banks. 
July 7 June 30 
1926 1926 

702 


PRINCIPAL BANKS 1N 

Y. Federal Re 

July 14, July 7 

RESOURCES: 1926. 1926 

Gold with Federal 
agents 

Goid redemptic mn 
U. S. Treasury 


Gold held 
against F. 
settlement 
R. Board 
and gold 
by banks 


-Chicago. —* 
July 7, June 
1926 1926. 
46 46 


-— —New York City.— - 
July 7, June 30, 
1926. 1926 
58 58 


$1,441,894 $1,322,166 


54,655 


30 . $342,862 $247 

wr, “fund with 

“ 51 3 ‘ Re 

Number of reporting banks 53,209 51,384 12,711 14,056 
Loans and discounts, gross: 

Secured by U. S. Government 
obligations $ 
Secured by stocks and bonds 5! 


All other loans and discounts. 8,: 


exciusively 
notes. 
fund with 


R $1,495,103 $1,376,821 23,625 $355, 57% 


199,647 
417,864 


$973, 084 946,5 
37,022 36 


$1,010,106 
13,873 


262,001 


$1,5 
675,710 


$148,415 , $44,553 
5,574,866 127,238 2,299,125 
8,412,217 2,305,876 2,296,513 


$4,477,377 $4 


$15,970 
616,932 
708,468 


$15,537 
618,294 


Gold 
F. 
701,069 


671,297 785,731 
644,265 


$2,806,817 
135,177 


$2,941,994 
43,240 


; 282,565 .756 
9/601 Gold certificates 


held 678,992 591,266 764 
$2,790,601 
144,769 


$2,935,370 
56,209 


401 


o ~ -_-- SRO 
Total loans and discounts 550,191 $1,341,370 $1,334,900 3 
Investments 
U. S. Government securities 
Other bonds, stocks and se- 


curities 


$14,058,080 $14,135,498 
$2,845,392 


145,660 


Total gold reserves.. 
teserves other than gold. 


259 
480 


$939 
38 


46 
194,604 2,511,580 910,260 913,337 165,678 040 


184,099 


3,158,106 3,169,186 910,528 907,079 219,459 


$403,558 
1,738,458 


170,611 
21,424 


208,743 Total reserves.... 
Non-reserve cash 
Bills discounted: 
Secured by U. 
ment obli 
Other bills 


739 
021 


$977 


19, 


$982 086 
9 


$2,991,052 
56,889 955 


$374,421 
1,715,791 


820,416 
3,370,607 


788 
165 


710 
790 


Total investments 

Total loans and investments 

Reserve balances with F. R 
banks . ‘ 

Cash in vault 

Net demand deposits 

Time deposits 

Government deposits . 

Bills payable and rediscounted 
with R. Banks: 
Secured by U. S 

obligations . 
All other .. 


$5,652 


710, 


$5,680,766 
3, 264 


820, 
5,298, . §. Govern- 
zations 

iscounted 


254,041 
260,889 
$514,930 
234,192 


319,052 
293,515 
$612,567 
237,569 


237,540 
217,199 40,552 
$454,739 $145,522 
231,329 49,162 


104,970 174 


63, 


81 


,515 
40, 


227 


441 

668,872 684 562 

297,581 ‘ 274 

3,011,639 3,252,106 

5,654,512 \ 
153,688 


730,516 
69,152 
5,071,545 
844,853 
27,270 


709, 170 154,695 
24,014 
1,169,471 
514,781 
5,931 


Total bills discounted. 
Bills bought in open market 
U S. Government secur- 
ties: 
Bonds 
Treasury note 
Certificates of indebtedness 
4,283 


- Total U. 8S. Government 
securities ‘ 

$14,362 Other securities ... ee 
Foreign loans on gold. aaa 


,003 $121,742 
52,420 37,394 
“28. 710 


79,139 
251,350 
60,592 


77,001 68,777 
242,365 


33, 325 


6,418 
74,740 
10,211 


4,912 
,864 
5,482 


5,391 
,225 


Government 
an 266 


160,433 
128,063 


136,550 
47,771 


40,425 
9,540 


10,079 


$344,477 
2,250 
10,500 
$1,043,295 
63 
746,725 
60,383 
20,788 
$4,863,407 


Total sarsowings § from F 


$391,081 
anks ‘ 


— 


$91,369 
‘8T7 
$286,930 
656 
197,077 
16,728 
5,520 


$1,530,890 


5,258 
2,835 


,229 
637 
3,002 
984 
,484 


R 


$388,775 $288,496 $184,321 $49,965 





Total bills and securities. $1, 146,602 
Due from foreign banks 656 
Uncoliected items 

Bank premises 

All other resources... 


TOTAL LOANS SECURED BY STOCKS AND BONDS OF 58 REPORTING 
NEW YORK CITY MEMBER BANKS 
(Thousands. ) 
For Out-of- 
Town Banks 
852 
883,587 


For Own 

Account 
$1, 109,298 
1,102,844 


Total resources $5,062,911 $4,998,511 
LIABILITIES: 
R. notes in actual circu- 


lation 


Others 
$631,638 
578,746 


On Demand ),096 
$1,940,069 


1,889,762 


Total 
$2,602,788 
2,565,177 


On Time. 
$682,719 
675,415 


July 7 
June 30 F 





$1,707,233 $1,737,500 $1,626,971 $397,849 


Comparative Statement of Federal Reserve Banks 
Condition July 14 


Ge _ To 
Reserve 1) 
$219, 609 ,000 
973,084,000 
190, 684,000 
297 977,000 
82,914,000 
185, 248,000 
385,005,000 
46,628,000 
78, 151,000 
87,231,000 
44,239,000 
254,622,000 


tal Bills Total U 
scounted Govt. Secu 
$32,650,000 $13,074,000 
145,522,000 91,369,000 
48,416,000 21,723,000 
40,058,000 37,414,000 
- 402,000 9,342,000 
38,644,000 1,845,000 
229, 000 58,438,000 

31 285,000 26,451,000 
6,272,000 19,828,000 
16,047,000 35,118,000 
15,428,000 26,672,000 
46,977,000 49,807,000 


8 F. R. Notes ir Due Members 
serve Acct 
$151,885,000 
860,862,000 
131,621,000 
189,634,000 
68,130,000 
70,954,000 
336, 126,000 
79,613,000 
47,636,000 
87,956,000 
54,199,000 
163,574,000 


Ratio 
District 


Boston 

New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 

St. Louis 
Minneapolis 
Kansas City 
Dalias 

San Francisco 


Cireculat ' Re 
$140,974 000 
397,849,000 
125,816,000 
194,541,000 
70,207 ,000 
184,285,000 
194,617,000 
43,147,000 
62,990,000 
63,321,000 
37,178,000 


192,308,000 72 0 


Deposits 
Momber 
count 
Government 
Foreign bank 
Other deposits 


bunk—reserve ac- 


Total deposits .. 
Deferred availability 
Capital paid in. 
Surplus 
All othe: 


items. 


liabilities. 


Total liabilities 
Ratio of total reserves 


. -$2,286,618 


2,242,190 
21,763 
4,403 


18,262 


2,239,856 
12,842 
5,728 
20,694 


$2,279,150 
623,289 
122,750 
220,310 
15,512 


$4,998,511 


2,195,601 
10,907 
4,240 
20,954 


$2,231,702 
709,392 
122,766 
220,310 

16,592 


$5,062,911 $4,863,407 


to 


deposit and F. R. note lia- 


bilities 
Contingent 


combined 
liability 


74.9% 73.2% 


76.1% 


on bills 


purchased for foreign cor- 


respondents 


$54,088 $54,338 $35,576 


860,862 
3,005 
1,197 
8,791 


~ $873,855 


$1,530,890 


79.4% 


$14,553 


$1,440,096 


81.6 
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a 
Transportation STEEL INGOT PRODUCTION 
Per Cent. 
Depar- AND STEEL SCRAP PRICES 
Average From 160 | ] 160 
Revenue car jeptings— Period or Date. 1926. 1921-25. Aver. SCRAP PRICES | 
PO Eee Week ended July 3 1,072,624 764,000 +40.4 1922 = 100 
Grain and ous products...... Week ended July 3 51,989 34,608 +50.2 | 
Coal and coke.............++++- Week ended July 3 184,379 127,156 +45.0 | | 
y Forest products...............- Week ended July 3 70,550 48,609 +45.1 140) { | 140 
eo dl products ....... Week ended July 3 666,250 498,404 +33.7 } | 
All commodities ............+--+- Year to July 3 26,109,088 22,802,886 +14.4 | } } 
Grain and grain products...... Year to July 3 1,117,356 1,076,890 + 3.8 | | WY) 
y Coal and be mo Sh ee Year to July s 5,073,641 4,484,966 +13.1 yY) a 
| Forest products .............+. Year to July 3 1,967,763 1,748,941 133 ~i20 | | 120 
‘ Manufactured _ ee katona Year to July 3 16,402,920 14,034,700 +-16.8 LJ } LJ 
} Freight car surplus shortage...... 4th quarter June 254,807 268,107 — 5.0 ra] m 
. Per cent. freight cars serviceable. June 15 2.6 88.9 + 4.2 . y 
Per cent. locomotives serviceable. June 15 84.4 79.0 + 6.8 - ; 
' SEE MEE ciakacs.so as 0sa0s0s%0 Year to June 1 $2,488,696,223 $2,341,091,739 + 6.3 S100 | ; =) 
\d ER Ft os coche ncn nddane Year to June 1 1,951,656,786 1,934,060, + 0.9 MAL loo Z 
8 ee ean eR ARRAS by Year to June 1 149,507,826 127,272,328 +17.5 Ff : 
— of return on property invest- x< 
> > ent— Fair Return. x< i 
} Sestern Disteict ............000. Year to June 1 5.68 5.75 — 1.2 WW | oO 
\ Southern District ............... Year to June 1 5.58 5.75 — 3.0 Q 80 180 > 
Western District ......0.......0. Year to June 1 = 5.75 —38.6 ra | ~ 
United States as a whole........ Year to June 1 4.80 5.75 —16.5 | = 
Note—Five-year average of car loadings is of weeks including July 4, the holiday, | 
1925 does not include holiday. | 60) al 
| } i INGO ODUCTION } 
SUMMARY OF IDLE CARS AND CAR LOADINGS | | EST.NORMAL = 100 60 
AMERICAN RAILWAY ASSOCIATION. | | 
June 26. June 19. June 12. June 5. May 29. May 22. | | | 
Car loadings...... 1,062,252 rm 043, ‘120 1,060,214 245,964 1,081,164 Lt 385 4 0! 
a ° a a 5 a ° e. le 
Idle cars.......... 629 «(267,461 1,48 273,170 6,009 287,649 I91I9 1920 1921 1922 1923 1924 1925 1926 
‘ GROSS RAILROAD EARNINGS = : _ —_ ; 
f 1926. 1925. Net Change. P.C. ; PES ae 
Fourth week in June, 15 roads....... $25,593,738 $23,231, 988 $2,361,750 10.17 Both curves adjusted for seasonal variation 
yn Ep Ry Teall 5 —~ ee 18'802'401 iroet aor 4 i707'9e ©1999 
econ: week in June, roads....... . . ° P . 
First week in June, i5 roads......... 18,874,013 17'192'610 + 1'681'403 + 9.75 MONTHLY DATA 
Fourth week in May, 15 roads........ 26,040,097 21,984,062 4, ,035 18.45 NEW BUILDING (3) 
Third week in May, 14 roads......... 18,124,630 15,950,455 2,174,175 13.63 . ' 
Second week in May, 15 roads....... 18,443,528 16,581,018 1,862,510 7.23 July, 1926. June. 1926. July, 1925. 
First week in May, 15 roads. -....... 17,468,131 36,904co + , M318 +278) average daily building contracts awarded wien tad oheye.) page? 
ourth week in Apr roads....... ,063, 891, 171, . 3 3 - ' inareiaiee 21 08 
Third week in April, 3¢ roads........ 17,368,707 16,204,533 + 1,164.17 7.18 Eastern States "$19,142,157 $21,068,938 21,039,784 
4 Second week in pril, 13 roads....... 17,013,487 15,921,491 + 1,091, 6.85 
First week in April, 14 roads........ 17,646,125 16,514,362 + 1,131,763 7.02 STEEL INGOT PRODUCTION (13) 
Fourth week in March, 15 roads..... 26,826,156 23.116,172 + 3,709,984 16.09 ; ; 
! hind mock ma Mares, Mytoeags. Heder t Manis TES | Tota gross tone Tupstiahs Mua,’ nal 
econd week in Marc roads..... ,403, 675, 4 : - ny: 7 s.0s : 945, 3,204, 
First week in March, 14 roads........ 17,011,615 16 195,029 + 816,586 406 | Average dally (gross tons) 144,256 151,744 123,248 
Rais dass one p x0 bs te dae 498,448,309 472,629,820 25,818,489 tug UNFILLED ORDERS, UNITED STATES STEEL CORPORATION 
MGmtts GF MIABEI.... .0 os occsccescceesce 528,905,183 485,236,559 43,668,624 22.50 June 30, 1926. May 31, 1926. June 30, 1925. 

¢ ; Month of February..........-ssseeeees 459,227,310 454,198,055 5,029,255 + .04 Tons . ibaa 3,478,642 3,649,250 3,710,458 

Z 

4 EMPLOYMENT (13) 

J a 3. } une 
ee New York State factories, June. 1914-10 i =. ae — vane, i. 
Interest rates: July 10, 1926. July 11, 1925. Year to Date. COTTON (5) 
To RP aaa 4 4 ae ° = a May, 1926 J 2 
i errs e, . > 26. d e " 
Time oo 6 snenthe. anseneres $ 4 i ” 5 Conemegtion of lint cotton by lomestic mills mad une, 55 
noo. dis., 46 months i aekeasaed 4 4%, (bales) ... 518,504 516,758 494,083 
and silver 7 ran 
Bar gold in a StS a Sag aeaeel 84s sofa aos. 104d 84s waigda = a 84s siffagaoia 4s 00%4 PIG IRON PRODUCTION (8) 
ar silver in ndon. ae re *J 7” q B 5. 
Bar silver in New York.......... atte F tome age me 2 - ; 3 uae sae” Moka aoe June, 673. a8) 
vera e dai ae aI ERE CR ith tere 107,844 112,304 "89,115 
| LUMBER (10) evised. iia le et 
7 Week, Ended— BLAST FURNACES 
uly 3, . June 26, 1926. July 4, 1925. *July 1, 1926. May 1, 1926. July 1, 1925. 
Mills reporting (aumber) PR Pt ey AOS 339 393 383 eek, shaate ; 369 371 sal 396 
EN oie on ose nocd apie +8 et cow etgabues 227,702,736 282,613,237 256,049,940 ng ~ Ag last 220 228 189 
EE I oh ss:d0 cds wkcesdeanvnensieoalniee 237,959,705 277,915,603 250,356, 104 “a 59.6 61.5 47.7 
Ec a inns k ann dncinbaadmeanaaers 234,202,386 276,579, 727 232’ 234'211 evise 
e — 
WHOLESALE FOOD PRICES 3 Maiwey Aes SOURCES OF DATA. 
4 July 10, 1926. July 3, 1926. July 11, 1925. d Financial Chror 
i The Annalist Index (1890-1899=100)..............008. 208.577 207.727 ¥ 215.495 3) Pree an F a 
(4) Federal Reserve Boar 
DOMESTIC RAILROAD aeanpaa~<d ORDERS (1) 8) Gaited States Department of Commerce 
rted in The Railway Age of— ited States Dep: . af Aeicnituee 
July y ib, 1928 July 3, 1926. July 11, 1925. {2 The fron Age. epee GF Agricaiure 
ost 8 (9) Bradstreet’s 
} 31 (10) National Lumber Manufacturers’ Association 
° 64,000 357 3) pun s Review 
, +: 2) United States Department of the iterior, Geol 5 
418 582 (13) New York State Department af Later. ee eee 

! . 

FOREIGN ee ANE STATEMENTS 
FOREIGN AND DOMESTIC EXCHANGE RATES = On aJuly 15. J 
sth 4 Gold ; pecwhuan £151, nas 000 £150, Sony 000 

| The range of exchange on the principal foreign centres for the week ended July 10, 1926, compares as follows Reserve ............. 27,253,000 5,690,000 
ia DEMAND se mg reserve oscese Se 000 28' 021/000 
— ve — o CABLES.——— _ tatio to liabilities... 24.01% -98% 

Week's Range. Year 1926to Date. Same Week 1925. Week’s Range. Year 1926 to Date Same Week 1925 Circulation . salevesdecs 141,469,000 142,318,000 

tj Par. Country. High. Low. High. Low. - High. Low. High, Low. High. Low High Low Public deposits...... 9,352,000 16,498,000 

4.8665—London ..........+. 4.8675 4. 4.86% 4.84%, 4.85% 4.85% 4.86y5 4.86% 4.86% 4.8415 4.86Y 4.851 Other deposits....... 114,013,000 105,596,000 
get RD . 2.738% 2.51 3.90 2.51 4.79 4.62% 2.74 2.53 3.90% 253 4.79% 4.63% Governm t securities. 38,935,000 31,530,000 
19.28 —Belgium ........... 2.65 2.30% 4.54% 2.30% 4.68% 4.61% 65% 2.31 4.55 2.31 i" aa Other securities..... 72,876,000 74,560,000 
19.28 —Switzerland ....... 19.36% 19.35% 1937 19.23% 1941 1940 19.37 1936 19.39 19.25% 1943 19.42 (eANK OF FRANCE 
a a os 4 nonce 3.58% 3.29% 4.03% 3.29% 3.83 3.61 “a 3 , m thousands of francs.) 

: 22 —Taly % 361% 3.58% 3.20% 4.044 3.29% 3.84 3.61% uly 18 July 8 
| 40.29 —Holland ........... 40.16 40.13 40.24 40.02 40.10 40.01% 40.18 40.15 40.26 40.04 40.12 40.031 Cn RE Fae Dan 548,640 5,548,632 
P| 19.30 —Greece ............ 1.23 1.22% 1.53% 1.22 1.64% 161% 1.23% 1.22% 1.53 1.22% 1.65 1.62 VEE wineccercccccees 337,743 337,563 

aa 15.93 15.85 1644 1406 14.55% 1449 15.94 15.86 1645 14.07 14.57% 14.51 ee OUNA TIO, + 0s os 2 + «0 54,907,893 54,851,926 
26.28 —Denmark .......... 26.50 26.48 26.57 24.50 20.68 20.38 26.52 26.50 26.59 24.52 20.70 20.40 Treasury deposits.... 23,284,488 23,310,082 
) 26.80 —Sweden ........... 26.83 26.79 26.84 26.72 26.82 26.79 26,85 26.81 26.86 26.74 26.84 26.81 Bille discounted aes 8607 6 8 sai see 
if 26.80 —Norway ........... 21.96 21.80 2299 20.26 1818 17.46 2198 2182 23.01 20.28 #1820 #1748 Advances ........... ons 4583480819 
SA eee” ......-.... “04 03% 07 03% 064 0% .15 13 15 13 5 tC«D State advances. .... . 000 37,700, 
48.66 —Calcutta ........... 36.25 36.25 36.87 35.88 36.63 3663 3631 36.31 36.93 35.94 36.75 36.75 FAILURES “(DUN S) ; 
; 78.00 —Hongkong ......... 55.50 55.38 58.75 53.63 57.38 56.88 55.62 55.50 58.87 53.75 57.50 57.00 ——Week E 
--+. Peking ..........+. 75.00 75.00 79.25 74.00 Te nen 75.12 75.12 79.37 74.12 } say , k July 2. "25. 
a 108.82 —Shanghai .......... 72.50 72.38 75.63 69.63 77.13 76.38 72.62 72.50 75.75 69.75 77.25 76.50 
49.83 —Japan......... -+++-46.83 46.77 47.40 43.45 41.06 40.75 4693 4687 47.50 43.55 4118 40.87 East Tot, $8.00 000 Te. F 000. 
) { 60.00 —Manila ..........:. 49.50 49.50 50.125 49.25 49.50 49.50 49.75 49.75 50.375 49.50 49.62 49.62 Salieri 68 ve mt 5 
42.44 —Buenos Aires ..... 40.43 4043 4143 38.87 40.375 40.31 40.55 40.55 4155 3889 40.50 40.41 WOME occ er ae anos i ee 
eS eee 15.87 15.68 15.875 13.81 11.25 10.87 15.93 15.74 15.935 13.87 11.37 10.92 Pacific ...........++00- 49 21 31 14 
23.88 —Germany .......... 21.81 21.81 23.81 23.81 23.80 23.80 23.81 23.81 23.81 23.81 23.80 23.80 —_ ~— -— 
14.07 —Austria ............ 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 eee MORRO cx snnte se a 
19.30 —Poland ............ 10.00 9.50 16.00 9.00 19.25 19.25 10.00 9.00 16.00 9.00 1925 19.25 SAEED ev eswntneitnnnes S wt tele 
; 26.26 —Czechoslovakia 2.96 2.96 2.96% 2.96 2.96% 2.96% 2.96 2.96 2.96% 2.96 296% 296 Galy Wont re ae 
19.30 —Yugoslavia ........ 77 LTT 1.77% 1.76 1.76% 1.74% LTT 1.77 177% 1.76 1.76% 1.74%, wad < thee -* 3 
19:30 —Vinland ........... 2.52 2.52 2.52% 2.52 2.52% 2.52% 2.52 2.52 2.52! 2 259% 25914 Tot 
/ 52% 2.52 2.52% 2.52 . ‘ot. $5,000. Tot. $5,000. 
19.30 —Rumania .......... 48% 45% -49% -32 A9Y, 46 A8Y, 45% AM, 32 491 46 Hast ....sccsceccscceces 86 53 «116 64 
20.31 —Hungary .......... 0014% .0014% .0014% .0014% .0014% 0014 0014%  .0014% .0014% .0014% 0014 0014 South renee eee eeeeenaes | ° L = 
oe be 6 1 “INR R BRASS 5 
*The figures given under “demand” are offered and bid prices for 500-ruble notes. while under ‘‘cables’’ are the 100-ruble notes PGNENE | s cesecscentsaues 44 21 27 9 
United States.......... 337 173 291 147 
Cy bos nasaseencerte 9 32 
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Quarterly Index of 


Security Offerings 


For the Period April 1 to June 30, 1926 


FOREIGN BONDS 


Sere ultural Mortgage Bank (Bane o Agricola Sigetoensted, 
ytd 20-yr s f g 7s, issue of Lf A & O, due April 1946 
ay 4 Dillon, Read & Co., N Y 

Anhalt, Germany, Free State of, $2,900,000 ext loan g 7s 
rield 6% to 7.60%, offered May 13. A. G. Becker & Co 
a. Oe. OS 


Antioquia, 
“B,” J & J, due 
Rollins & Sons, N 
Argentine Nation, Govt. of the, $20,000,000 ext s f g 6s ‘ 
yield 6%, offered April 23. J. P. Morgan & Co. and The 
Benigno Crespi-Societa yer (Benigno Crespi C > “—. Milan, Italy, 
ist 30-yr s f 7s, M & N, due May 1, 1956, price par, yield 7% oftered May 10. A. 
; J. A. Sisto & Co. and Banca Commerciale Italiana’ Trust Co., N. Y 
neent. United States of, $25,000 external st g 64s of 1926, A & O, due Oct. 1 1957, price 
90%, yield 7.25%, offered June 24 Dillon, Read & Co.; The National City Co.; Lee, 
Hig sineon & Co.; Blair & Co., Inc.; White, Weld & Co.; The First National Corp. of 
Boston; Continental & Commercial Trust & Savings Bank; Lilinois Merchants rust 
Co.: The Union Trust Co., Cleveland; Kissel, Kinnicutt & Co.; Ladenburg, Thalmann & 
Co.; Hemphill, Noyes & Co.; Paine, Webber & Co.; Cassatt & Co.; Edward B. Smith & 
Co. and Janney & Co., N. Y 
Brazil. 1. S. of, $35,000,000 644% ext s f g bonds of 
; 7.30%, offered May 22. Dillion, Read & Co 
Blair & Co., Inc.; White, Weld & Co.; First 
Kinnicutt & Co.; Ladenburg, Thalman & Co. ; Hemphill, 
Co.: Cassatt & Co.; Edward B. Smith & Co., N Janney & Co. 
nental & Commercial Trust & Savings Bank; Llinois Merchants 
and Union Trust Co., Cleveland 
Buenos Aires, Province of, Argentine 
J & J, due Jan. 1, 1936, price 99, yield 7 


Republic of Colombia, $3,000,000 
price 94, yield 7.55%, offered 


1927-1946, 
Dillon & 


due March 1, 
and HKastman 


M&S 
Chicago 


gz 7s, Series 


$6,000,000 2U-yr ext sec sf 
and EK. H. 


Kepublic of Colombia, 
April 4. Blair & Co., Inc 


Department of, 
1945, price 9144. offered 


July 


M & N, due May f, 1960 price 98%, 
National City Co., N. Y. 

21,000,000 lire 
Iselin & 


1926, A & O, due Oct. 1, 1957, price 90, 
National City Co.; Lee, Higginson & 
National Corp of Boston: Kissel, 
Noyes & Co Paine, Webber & 
Philadelphia ; Conti- 
Trust Co., Chicago, 
Republic, $4,200,000 ext 10-yr sec f g 7% notes, 
15%, and $10,600,000 ext s f g sec 7s, A & O, due 
April 1, 1952 price 96%, yield 7.30%, offered April 1 Blair & Co., Inc.; Halsey, Stuart 
& Co., Inc.: E. H. Rolfins & Sons; Blyth, Witter & Co., N. Y.; Illinois Merchants Trust 
Co. ; Continental & Commercial! Trust & Savings Bank and First Trust & Savings Bank, 
Chicago 
Cuba RK. R. Co. 
yieid 6.06% 


$1,376,000 1st lien & ref g 6s, Series ‘‘B,"’ J & D, due Dec. 1, 1936, price 9944, 

offered June 5. Nations atc ity Co., N. Y 

Dominican Republic $3,300,000 (additional) customs 
March 1, 1942, price 98 yield 5.70%, offered April 1. Lee 
& Co., Brown Brothers & C Alex Brown & Sons, N 

European Mortgage & investment Corp. $5,000,000 list g 
F&A, due F eb. i 1966, price 96, yield 7.80%, offered April 30 
and J. Henry Sc aden Banking C orp N 

Hamburg, State of, Germany, $5,000,000 l-yr Treasury note, represented by 
Acceptance Securities & Trust Co. 546% coupon ctfs of partic ipation, M & N 
1927, price 5.75%, offered April 27. International Acceptance Bank, Inc., N 

Hawaii, Territory of, $1,540,000 coup g 44s, Series ‘‘A,"’ M & N, due May 1, 1956, yield 4.15% 
to 4.50%, offered May 5 Hallgarten & Co Blair & Co., Inc., and Hornblower & 
Weeks, N. Y ; 

Honolulu, Hawaii, City and County of, $1,000,000 public impymt g 5s, J & D15 
1956 (optional 1946), vield 4.30%, offered June 17 Lee, Higginson & Co.; Old Colony 
Corp.; Barr Bros. & Co., Inc.; Edmunds Bros.; Graham, Parsons & Co., N. Y.; Second 
Ward Securities Corp., Chicago; The Herrick Co., Cleveland, and The Fletcher-Ameri- 
can Co., Indianapolis 

M &N, 
ww. &. 


aiministration s f g 54s, M & S, due 
_Higginson & Co.; Dillon, Read 


farm loan s f 74s, Series ‘‘B,’ 
Lee Hiegi nson & Co 


International 
due May 1 
Y 


due June 15, 


Series ‘‘A’’ dollar 
Guaranty Co. of 


Institute $3,000,000 s f g 7%) % 


Hungarian Land Mortgage 
yield 7.90% offered June 2 


due May 1, 1961, price 95 
Harriman & Co., Inc., N 
liseder Steel C orp. (Ilseder Hutte) $7,500,000 20-year s f g 7s, A&O 
94, yield 7.65%, offered April 29. National City Co., N. Y 
International Railways of Central America $3,500,000 Ist coll 6% 
1941, price 96, yield 6.40%, offered May 5. J. Henry Schroder B 
Witter & Co., N. Y 
“Miag” Mill Machinery Co., 
chase warrants, J & D, due 
Lisman & Co., N. Y 
Panama, Republic of, $2,600,000 35-yr ext s f g& 64s 
6.30%, offered June 15. Kissel, Kinnicutt & Co 
Philippine Government $1,250,400 ¢ 4iys, J & J 15 
offered June 1 National City Co.. N. ¥ 
Porto anere, City of, U. S. of Brazil, $4,000,000 
due Jan 1966, price “06. yie ld 7.80° 
burg, Thalmann & Co., N 
Roman Catholic Church Welfare 
D, due June 1, 1946, price 98 
Iselin & Co.; Mitchell 
Tr. Co., St. Louis 
Stettin Public Utilities Co 
1946 price 94%, yield 7.55% 
Co 4 
Styria, 
price 92%, 
& Co., N 
Uruguay, Republic of, $30,000,000 ext s f g 6s, M & N, 
6.25%, offered April 21 Halsey, Stuart & Co., Inc.; Hallgarten & Co.; Lehman Broth- 
ers; Cassatt & Co.; Kissel, Kinnicutt & Co.;: Ames, Emerich & Co.; Graham, Parsons & 
Co.; Blyth, Witter & Co.; W Harriman & Co., Inc., N. Y.; Guardian Detroit Co., 
Detroit; National Republic Co.; Northern Trust Co., Chicago; The Shawmut Corp. of 
Boston; Anglo London Paris Co San Francisco; Mississippi Valley Trust Co., St 
Louis; Minnesota Loan & Trust Co., Minneapolis; Merchants Trust Co. and Northwest- 
ern Trust Co., St. Paul 


CANADIAN BONDS 


Alberta, Province of, Canda, $1,000,000 (: additional) 

fered June 9. Wood, Gundy & Co., Inc., 
Avon River Power, Ltd., $650,000 Ist mtg s f g, Series ‘‘A,’’ 54s, J & J, due 
price 95%, yield 5 te ¢, offered June 26. Johnston & Ward, Montreal, Canada 
Baillargeon (J. B.) aprete, Ltd., $600,000 gen s f 6%s, M & S, due March 1, 

"oO offered April x Versailles Vidricaire Boulais, Ltd., Montreal 
British Columbia, Province of, $6,000,000 414% gold serial, J & D, due June 29, 1927-56, price 
95.85, yield 4 20%-4.80%, offered June 28 Dillon, Read & Co.; Wood, Gundy & Co.; A. 
Royal Bank of Canada and Dominion 


Fa Ames, N. Y.; Canadian Bank of Commerce 
Securities Corp., Canada 
Canada Northern Power Corp., Ltd., $2,500,000 15-year s f coll tr 644s, M & N, due May 1, 
June 3. Nesbitt, Thomson & Co., Ltd., Montreal. 
Lid., Toronto, $2,000,000 s f g (closed) 7s, J & D, due 


1941, price 100, yield 6.50%, offered 
Cc anadian Rail & Harbour Terminals, 

De bonus of 5 shares common stock for each $1,000 bond, 
Seymour & Co., Inc., N. Y., and Mackie, Hentz & Co., 


bonds, 
N.Y 


due April 1, 1946, price 


gz notes, M&N 
anking Corp 


due May 1, 
and Blyth, 


30-vr sf g 7s 
offered 


$3,000,000 ist (closed) 


Germany, 
1956, price 9244, yield 7.65% 


with stock pur- 
June 1 F. J 


June 11 
J & D, due yield 
and Bauer 
due July 15 


June 1, 1961, price 103, 
Pond & Vivian, N. Y 
1952, price 100%, yield 4.45% 


J&J, 


10-yr sf g 7%s, external loan of 1925 
) Laden- 


offered April 23. Lee, Higginson & Co.; 


20-yr sec sfgis, J & 
Snow & Bertles; A. 
Y Liberty Central 


Institutions in Germany $3,000,000 
, yield 7% offered June 29. Howe, 
Hutchins & Co.; Guardian Detroit Co 


& O 
and 


due April 1, 
Redmond & 


Feb. 1, 1946, 
Emerich 


(closed) s f g 7s, A 
Forbes & Co 


(Germany) $3,000,000 Ist 
offered June 2. Harris 


$5,000,000 ext sec s s, fF & A, due 


Province of, Re public of Austria, 
Baker, Kellogg 4 & o., Ine ind Ames 


yield 7.75%, offered May 27 
Y 


due May 1, 1960 ee 96%, yield 


gz 4%s, J & J 15, due Jan. 15, 1946, of- 


July 1, 1956, 


1941, price 


1, 1945, price 100, yield 7%, 
offered April 10. Edmund 
Philadelphia 

Eastern pH & r- Mills Corp. $100,000 7% cum pt 
offered June 7 S. Gourdeau & Co., Quebec 
Fort William Ramee c o., Ltd., $3,500,000 Ist s f g Gs, Series ‘‘A,"’ 

orice 98%, offered June 2 Peabody, Houghteling & Co 


Co., Ltd., Toronto 

Manitoba Paper Co., Ltd., Winnipeg, $4.000,000 Ist g¢ ser 644s, A & O, due Aped 1, 
jeld 6.50% to 5.80, offe ‘red April l. Peabody, Houghteling & Co., Inc., N. Y 

National Debenture Corp., Ltd., $500,000 s f g coll tr 544s, M & N, 
yield 5.50%, offered April 23. G. A. Stimson & Co “Montreal 

New Kronswick, Province of, Canada, $2,792,000 10-year g 4%s, J & D 15, due June 15, 
1936, price 100, yield 4.75%, offered June 14 Equitable Trust Co. of N. Y.; Wood, 
Gundy & Co., Inc., N. Y 

Ontario, Province of, Canada, 
due May 15, 1927, and $15,000,000 due 
offered May 27. First National Bank: Bank of Montreal: Lee Higginson & Co.; Hall- 
arten & Co.; White, Weld & Co.; Redmond & Co.; Salomon Bros. & Hutzler: R. W 
ressprich & Co., N. Y of Nova Scotia and the Dominion Bank, Montreal. 

Ottawa (City of), Ontario, $672,000 ser g 5s, J & J, due July 1, 1927-56, yield 4.20%-4.80%, 
offered June 25. Dillon, Read & Co 

Page-Hersey Tubes, Ltd., $2,000,000 Ist mtg 
par, yield 6%, offered June 24. A. E. Ames & Co Ltd and Alfred & Co 

Point Grey, B. C., $1,070,000 5s, due 1940, 1941, 1946, 1956 and 1966 price 99% 
to 5.08%, offered May 22. Wood. Gundy & Co., Ltd Toronto 

Quebee (Province of), Canada $7,500,000 s f g 444s, J & J, due (optional July 1, 1951) July 1, 
1956, price 98%, yield 4.60%, offered June 30. First Nat'l Bank, N. Y.: Bank of Montreal. 
Montreal ; Kinnicut & Co.; Redmond & Co.; Hallgarten & Co.: Solomon Bros. & 
Hutzler and Eldredge & Co., N. Y 

Saint Maurice Valley Corp. $1,300,000 additional! Ist 
due Dec. 1, 1945, price 99, offered June 21. Wood 

St. Michael's Hospital, Toronto, $500,000 Ist ¢ 54s 
Municipal Debenture Corp.. Ltd., Toronto ’ 


M & S, par $100, price par, yield 7%, 
M & N. due May 1, 1946, 


Chicago, and Wood, Gundy & 
1931-1946 


due May 1, 1946, price par, 


M & N 26, $10,000,000 


$25,000,000 l-year and 2-year 4% notes 
and 4.40%, respectively, 


May 15, 1928, yield 4.20% 


20-year s f g 6s, J & J, due July 1, 1946, price 
Ltd 


yield 5.04% 


mtg & collat tr Series ‘‘A”’ 6s, 
Gundy & Co 


price par, yield 5.50% 


stg 
Toronto 
offered May 14 





CANADIAN BONDS—Continued 


Toronto (Canada) Harbor Commissioners $2,000,000 s f g 44s, 
price 95, yield 4.83%, offered June 15. Dillon, Read & Co.; 
Y., and Dominion Securities 8 Toronto. 
Winnipeg, Canada, $2,500,000 *n. J’& D, due June 1, “i | price 96.17, 
offered June 4. Guaranty &o of N. Y.; A. E. Ames & Co., Lt Toronto 


STATE AND MUNICIPAL BONDS 


Alabama, State of, $1,000,000 harbor impvt 444s, due June 1, 1936-1975, yield 4.20 
May 24. First National Bank; Kountze Bros.; Eldredge & Co.; Redmond & Co 
Fenn & Co.; Rogers, Caldwell & Co., Inc., N. Y., and Marx Bros., Birminghan 

Albany, N. Y., City of, $2,345,000 g 44s. J & D, due June 1, 1927-1966, yield 3.50% to 3.95% 
offered June 16. Estabrook & Co.; Haligarten & Co.; W. A. Harriman & Co., Inc 
Robert Winthrop & Co. and Wm. R. Compton Co., N. Y. 

Atlantic Co., N. J., $388,000 road 444s, due June 2, 1927- . yield 3.90% to 4.20% 
June 3. George H. Burr & Co. and Ste ae & Co., N. 

Atlantic Co., N. J., $297,000 bridge 44s, A & O, due April : 1928- 1957, yield 4.10% to 4.20% 
oifered April 28. Hoffman & Co. and J. A. deCamp & Co., Inc., N. Y. 

Baltimore Co., Md., $1,000,000 water & sewer 4%s, M & N, due May 1, 
offered April 23. Robert Garrett & Sons. Baltimore. 

Baltimore, Md., $18,822,000 4% bonds and stocks, $11,503,000 coup 4s, M & S, due March 1, 
1936- 1957, price 99%, yield 4.032% to 4.014%, and $7,319,000 registered stock, M & N, due 
May 1 0-1951, price 99%, yield 4.071% to 4.048%, offered May 18. National City Co.; 
Bankers Trust Co.; Redmond & Co.; Kissel, Kinnicutt & Co.; E. H. Rollins & Sons: 
Old Colony Corp. ; Guardian Detroit Co., Inc., N. ¥.; Northern Trust Co., Chicago; First' 
National Co. of Detroit; Robert Garrett & Sons; Baltimore Trust Co.; Owen Daly & 
Co. and Union Trust Co., Baltimore. 

Bartow, Fla., $225,000 street impt 6s, J & J, due Jan. 1, 
offered April 7. Brown, Crummer Co., Wichita. 

Bend, Ore., .000 water 54s, M & s, due Sept. 1, 1928-1947, yield 4.75% to 5.25%, offered 
March 29. Hanchett Bond Co. Thompson, Kent & Grace: Vandersall & C¢ Cc. W. 


McNear & Co., Chicago. 
Beverley-Wilshire Drainage Dist., Cal., $1,500,000 6s, A & O 12, due April 12 

Bank of Italy, ae Angeles. 
1927-1936, 


M & S, due Sept 
Wood, Gundy & C 


{fered 
Phelps, 


»ffered 


1937-1966, yield 4.20%, 


1927-1936, yield 5.25% 5.50% 


1948-1942, yield 
4.75% to 5.20%, offered March 31. 

Birmingham, Ala., $300,000 public impvt g 44s, M & N, due May 1, yield 
4.25%, offered April 19. Rogers, Caldwell & Co., Inc., and Seasongood & Mayer 

eens, City of, Ala., $250,000 public impymt 4 44s, J & J, due July 1, 1927-36 
3.90'-4.20%, offered June 28. Gibson, Leefe & Co., N. Y. 

maben, “Mass. » $4,395,000 reg 4s, A & O, due April 1, 1927-1 1956, and April 1, 
to 3'925%, offered May 12. Estabrook & Co. R. L. Da — Co. ; arris, Fort 
Merrill, Oldham & Co.,Inc., Boston; Harris, WVesies & Ltd., Montreal 

Trust & Savings Bank, Chicago. 

Bossier Farish, La., $1,389,000 consolidated road dist 4%s, M & S, due March 
yield 4.50% to 4.75%, offered March 30. Whitney- Central Trust & Savings 
Hibernia Securities Co., New Orleans; Commercial Securities Co., Shreveport 
H. Burr & Co., St. Louis; Rapids Banking & Trust Co., Alexandria, La., and 
& Co., Nashville. 

Bradenton, Fla., $265,000 impt 6s, J & z 2, due Jan. 2, 1936-41-46-51-55, yield 5.50 
June 7. Morris Mather & Co., Inc., N. Y. 

Bradenton, Fla., $783,000 impvt 5's, ay A, due Feb. 1, 1935, 1940, 1945, 1950, 1955, 
field 5.50%, offered April 19. L. R. Ballinger & Co.; Breed, Elliott & Harrison 

ertram Co.; W. H. Silverman & Co.; Title Guarantee & Trust Co.; Walter 
Heimerdinger; Weil, Roth & Irving Co., Cincinnati. 

Buffalo, N. Y. $7, 682,000 bt J & D 15, due June 15, 1927-1956, yield 3.50% to 4 offered 
June 2. Guaranty Co. of N. Y Equitable Trust Co. of N. Y.: Estabrook & C White, 
Weld & Co.; Remick, Hodges & Co.; Barr Bros. & Co.; Eastman, Dillon & C Phelps, 
Fenn & Co.; Ames, Emerich & Co.; Hannahs, Ballin & Lee; . L. Allen & c 0.; J. A. 
de Camp & Co., N. Y. Peoples Bank of Buffalo; O’Brian, Potter & Co. and Manufac- 
turers & Traders Trust Co., Buffalo. 

Cheltenham Township, Pa., $255,000 44s, M & N, due Nov. 1, 1955, 
offered June 20. Fe ~ Newbold’s Son & Co., Philadelphia. 

Chester Township, N. $250,000 impvt 5s, J & D, due June 1, 1932-1936, yield 
offered June 14. M. Mt Freeman & Co., Philadelphia. 

Chicago, Ul., Sanitary District of, $5,000,000 4s, A & O, due April 1, 1927- oe, price 
98.64, Yield 4% to 4.10%, offered April 5. Halsey, Stuart & Co., Inc.; National 
Co., N. ¥. 

Chicago South Park Commissioners $2,570,000 4s, $1,600,000 Grant Park impvt, A & O, due 
Oct. 1, 1930-45, $800,000 stadium completion, J '& J, due July 1, 1930-45, and $170,000 park 
M & N, due May 1, 1930-46, yield 4.05% and 4.10%, offered June 7. A. B. Leach £; Co 
Inc.; A. G. Becker & Co. and Central Trust Co. of Illinois, Chicago. 

Cc incinnati, Ohio, $990,000 school dist 44s, M & S, due Sept. 1, 1927-1951, yield 4.05 
offered April 15. vot, 38 Stuart & Co., Inc., and A. B. Leach & Co., Inc., N 

Cohoes, N. Y¥., Town of 58,000 g impvt 4.20s, A & O, due April 1, 1927-1941, yield % to 
4.05%, offered May F. B. Keech & Co. and Pulleyn & Co., N. Y 

Colorado, State of, $ + 000 highway 5s, J & D, due June 1, 1943 and 1944 (opt. 1933), 
7o to opt date, 5% thereafter, offered June 16. Barr Bros. & Co., Inc.; Blodget 
N. Y., and Boettcher & Co., Denver. 

Columbia, 8. C., $300,000 2% = rect coupon 44s, J & J, due June 1, 1927-48, yield 4.25%- 
1.30%, offered June 29. C. W. McNear & Co,, N. Y. 

Dade Co., Fia., $600,000 specis Ry tax School District No. 2 6s, A & O, due April 1, 1929-53, 
vield 5.30% to 5.40%, offered June 10. Seasongood & Mayer, N. Y.; Weil, & Irving 
and Provident Savings Bank, Cincinnati. 

Delaware Twp., N. J., $255,000 impvt 5s, J & D, due June 1, 1932 and 
offered June 16. M. M. Freeman & Co., gos 

Delray, Fla., $600,000 544s, A & O, due April 1, 1928-1956, price 100, yield 5.50% 
11. Prudden & Co., ‘N’. Y 

Detroit, Mich., $22,088,000 bonds, $9,500,000 4s, M & N 15, due May 15, 1956, price 98%, yield 
4.10% ; $1,050,000 44s, M N 15, due May 15, 1927-1956, yield 3.75% to 4.15%, and 

$11,538,000 44%s, M a N 8, y *- —~y % 15, 1927-1956, yield 3.75% to 4. 20%, offered May 21 
First National Bank; Blair & Co., Inc.; Halsey, Stuart & Co., Inc.; White, Weld & Co. ; 
E. H. Rollins & Sons; Lehman Bros.; Redmond & Co. Kissel, Kinnicutt & Co.; The 
Shawmut Corp.; Geo. B. Gibbons & Co., Inc.; R. W. Presspr ich & Co.; Blodget & Co.; 
Taylor, Ewart & Co.; Phelps, Fenn & Co.; Foster, McConnell & Co., N. ; Continental 
& Commercial Trust & Savings Bank; G. Becker & Co.; Northern Trust Co.: 
Stevenson, Perry, Stacy & Co., Chicago. 

Duluth, City of, Minn., $1,000,000 g 4s, due July, 1927-46, J & J, yield 3.50-4%, offer« 
23. First National ‘Bank, N. Y.; Detroit Co., Detroit, Mich.; First National Bank 


ne —_—, 
ey . J., $500,000 tem maporary loan g se. M &N, due May 1, 1932, price 101 
Ju a 2 M. Freeman Co., Philadelphi 
Fall Hives. Mass., 000 reg 4s, due July, 1927- 56, yield 3.70%-3.90%, June 22. R 
Day & Co., Boston. 
Ferndale, Village of, Mich., $451,700 paving and sewer 4\%s, due June 15, 1927-30, yield 4% 
15%, offered June 22. Joel Stockard & Co.; Lewis & Co.: E. E. MacCrone &, Co 


Betrait 

Forsyth Co., N. C., $525,000 school and court house 444s, A & O, due A 
4.20% to 4.40%, offered March ho Illinois Merchants Trust Co., 
Commerce Trust Co., St. Loui 

Fort Lauderdale, Flia., $400, 000 imp vt 6s, J & J, due Jan. 1, 1946, yield 5.50%, 
Morris Mather & Co., Inc. a 

Gary, Ind., $300,000 school 4148, due 1946, price ‘102. V7 yield 4.05% 
Leach & Co., Inc., and Federal Ee ~ Soap. hicago. 

Georgia, State of, $228,000 ref 44s, J & due July 1, 1946" price 102.72, yield 4.05 offered 
red a Harris, Forves & Co. ; Hibernia Securities Co., Inc., N. Y., and Courts & Co 

anta. 

G beponsser f Cc ity. N. J., 1 ese impvt 54s, F & A, due Aug. 1, 1931, yield 4.70% 

. 9. P Me Freeman ‘7 Co 9. Philadelphia. a 

jran 8, c ), cou 48 & N, due May 1, 1927-46, yie 3.75% t 
a nerte 29." Eldredge & Co.. 4 eae eee ae 

Greensboro, ! $1,500,000 g 44s, A& 5 due April 1, 1928-1967, yield 4.15 
offered — 28. First National Bank; Redmond & Co.; Phelps, Fenn & Co., N 

Harrisburg, Pa., $550,000 school dist 44s, M & N 15, due May 15, 1931-1956, yield 4% to 4.05%, 
offered June 2. Edward B & Co., N. Y., and W. H. Newbold’s Son & Co 

es nO: Fl $1,000, 
sboroug °., ‘a., $1 000 Northeast Tampa Road & Bridge dist 6s, J é 
July 1, 1928-1955, price 100, yield 6%, offered June 11. Geo. eS Burr & Co z 
Grant & Co., Inc., and Guardian Detroit Co., Inc., N. 

Hillsborough Co., Fila., $1,039,000 highway 5s, J & D, due June 1, 1928-36, yield 

Forbes & Co. and Stranahan, Harris & Oatis, In 


= i. offered PLAY 10. Harris, 
olyoke, Mass., $745.000 coup g 4s, M & N, due May 1, 1927-1951, yield 3.5 o 
offered May "24. Sm Colony Corp. and Edmunds Bros., Boston. » 
Hudson County, N. $1,961,000 serially 44s, J & J, due July 1, 1927-65, yield 3.75%-4.15% 
“iigreage & Co.; Blair & Co.; Ames-Emerich; L. F. Rothschild and 


offered June 25. 
Hunti ton NY, 375,006 i 
uni ngton ) g road 4} & J, due Jan. 2, 
April 19. Eastman, Dillon & Co tie ler. Co., ii Inc a a nt en oe 
Huntsy ille, Ala., $350,000 public impvt 6s, A & O, due ‘April. 1, 1936, price 101.50 
5 Rogers Caldwell & Co., Inc., N. Y 
Idaho, State of, $500,000 3 70% tax anticipation notes, due June 30, 
June 16 Haligarten & Co., N. Y. 


1971 yi d ; 
2s & Co.; 
Harris 
1927-1965, 
Bank; 
George 
caldwell 
ffered 
ice par, 
Davies- 
Woods & 


price 106.78, yield 4.10% 
4.75% 


100 to 
City 


to 4.15%, 


yield 
& Co 


LOLr 
1936, yield 4.60% 


offered May 


sd June 
Min- 


»ffered 


offered 


1956, yield 


ril 1, 1927 
i Federal 


hicago, and 
offered May 20 


offered June 5 A. B 


offered June 
4.05%, 


to 4.40% 
Y 
Smith 
J, due 
Austin, 
4.20% to 
a 


3.80% 


offered 
offered May 


1927, yield 3% offered 
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STATE ABD MUNICIPAL BONDS—Continued 


Y., Town of, $575,000 coun 6 one J &D, due June 1, 1931-1953, yield 4.15% 


we ys 
to ons & Co., Inc. ; Remick, Hodges Co. and 


4.20%, sinned ne 8. Geo. Gi 
Blodget & Co., N. 
Irvington, N. J., eeaie g 4%s, M & N, due May 1, 1927-66, yield 4.25%, offered April 28. 
J. 5S. Rippel & Co., Newark. 
Johnstown, Pa., $300,000 school 44s. M & N, due May 1, 1927-1956, yield 4.10% to 4.15%, 
offered May 13. M. M. Freeman & Co., Philadelphia. 
— (Town of), N. J., $2,190,000 water works 4s and 4%s, J & J, due July 1, 1930, yield 
4.10%; 44s, 4.15%, offered June 25. Eldredge & Co. andi M. M. Freeman, N. Y. 


seanian (City of), Tenn., $1,150,000 44s, J & D, due June 1, 1928- 63, yield 4.10%-4.35%, 
offered June Guaranty Co. of Nr. ¢ : Bankers Tr. Co., N. Y.; Estabrook & Co. and 
Hannahs, Ballin & Lee, . Zi 

Knoxville, Tenn., $429,000 £ Ks. A & O, due April 1, 1928- a, yield 4.20% to 4.35%, offered 
April 5. Seasongood & Mayer and George H. Burr & Co., N.Y. 


Lehigh Co., Pa., $800,000 impvt 44s, J & D, due ae 1, 1931- yo yield 4.05%, offered May 
24. Harris, Forbes & Co. ; National City Co., N. Y. 


a ¥ Wash., $908,699.57 local impvt dist No. ra g6s,Mé& A % due May 27, 1928, price 
100, yield 6%, offered June 16. Halsey, Stuart & Co., Inc., N 


Los Angeles, Cal., $3,812,000 school dist 5s, F & A, due Aug. 1, pe 1964, yield 3.75% to 
4.40%, offered June 9. First National Bank ; Eldredge & Co.; The Detroit Co., Inc. ; 
Redmond & Co. ; ae. Fenn & Co., N. Y.; Anglo-London-Paris Co. and Bank of Italy, 
San Francisco, and Stevenson, Perry, Stacy & Co., Chicago. 

Los Argeles, Cal., $4,000,000 city school dist and high school dist 5s, F & A, due AUB 
1426-1964, yield "4% to 4.45%, offered March 30. R. H. Moulton Co.; Security Co. ; yth’ 
Witter & Co.; First Securities Co.; William R. Staats Co., Los "Angeles; poy Cali: 
fornia Trust Go. ; H. S. Boone & Co., San Francisco, and Harris Trust & Savings Bank, 
Chicago, and Harris Forbes & Co., N. Y. 

a - — sae $3,500,000 g 4s and 448, M &N, due May 1, 1966; $705,000 4s, price 100, yield 
4%, a 795,000 $48, price  . yield 4.05%, offer A ril 19. yy Trust ly 
ann Co. of N. Y.; W. - Harriman »? Co., Inc. ; 

Taylor & Co.; Barr Bros. & -_ In 

Madison, Wis., $310,000 4448 and 5s, in 1927- i946, yield 4.05% oma 4.10%, offered June 2. 
Guaranty Co. of N. ; 

Manchester, Conn $456,000 impvt 4AS. M mo N, due May 1, 1927-1944, yield 4% to 4.10%. 
offered April 12. Allen & C a. = 

Maricopa County (Ariz). Municipal Water Conservation District No. 1, $2,000,000 water 6s, 
| 4 J one Oy 1, 1936-55, price 100, yield 6%, offered May 4. Brandon, Gordon & Wad- 

e ne., } 

Maryland, State of, $1,800,000 444% ctfs of indebtedness, J & D 15, due June 15, 1929-1941, 
nen ey! to 3.95%, offered June 11. Alex Brown & Sons, Baltimore, and Harris, 
orbes 0., 

Memphis, Tenn., $957,000 44s, J & J, due July 1, 1927-55, yield 4% to 4.35%, offered June 10. 

Penne &'Co.; Kissel, Kinnicutt & Co.; Graham, Parsons & Co.; Hannahs, Ballin & 
ee, N. Y. 

Merced Irrigation District $1,363,000 544s, due 1953, 1954, 1965, 1966, price par, yield 5.50%, 
offered June 11. M. H. Lewis & Co.; Banks, Huntley & Co. and Shingle, Brown & Co., 
Los Angeles. 

Miami Beach., i, $1,524,000 g 544s and 6s, M & S, due March 1, 1927-1946, $1,055,000 5s, 
rice 4 and $469,000 6s, 5d 5.60%, offered April 14. Eldredge & Co. and Halsey, 
Stuart & Co., Inc., N. 

Milwaukee (City of), Wis., $2,850,000 44s, J & J, due July 1, 1927-45, ield 3.75%-4.05%, of- 

fered June First National Bank; Thareage & Co., Y.; Second Ward Sec., Milwau- 
kee and Chicago; First Wisconsin Co., Milwaukee, and Marshall & Ilsley Bank, Mil- 


waukee. 

Milwaukee Co., Wis., $1,100,000 metropolitan sewerage 44s, M & N 15, due May 15, 
1937-1946, yield 4. 125%, offered May 17. Continental & Commercial Trust & Savings 
Bank; First Trust & Savings Bank and Illinois Merchants Trust Co., Chicago. 

Minneapolis, Minn., $1,000,000 90-day ctfs of indebtedness yield 3.73%, offered April 24. 
a —— Bank and Bankers Trust Co., N. Y., and Minneapolis Trust Co., 

inneapolis 

Minneapolis, Minn., City of, $2,000,000 g 4s and 5s, J & D, 5s due June 1, - 1935, yield 4% 
to 4.15%, and 4s due June 1, 1935-1941, price 99% and 99, offered May 1 .__E. H. Rollins 
& Sons; Howe, Snow & Bertles, Inc.; Phelps, Fenn & Co., N. Y., vod Kalman & Co., 


Missouri, State of, $7, 500,000 4%s, M & N, due May 1, 1933-1943, yield 4.05%, offered April 16 
Eldredge & Co.; Kean, Taylor & Co.; Geo. B. Gibbons & Co. ; Roosevelt & Son, +P 
nd Federal Commerce Trust Co., St. Louis 
Mobile — of), Ala., $462, .000 public impvt 5s, J & J, due a, i, _— price 101%, yield 
4.50%, offered guse 29. tw oe: and Rogers, Caldwell & 
Montclair, N. J., 2,000 g water 4%s, A & O, due April 1, 1928 to 1966, yield 4.15% to 4.20%, 
of ffered April he Barr B py & o., Inc., N. Y. 
Nassau Co., N. Y., $1, at Bar 4S, A & O, due April 1, 1928-1937, yield 3.85% to 4%, oe 
April 30.” First’ A ree an Barr Bros. & Co., Inc. ; ; Salomon Bros. & Hutzler, N. 
Neptune, Monmouth Co., N. , $159, 000 cons impvt * J & D 15, due June 15, 1935- i903, 
yield 4.60%, offered April is’ Boland & Preim, N. 

New Orleans, La., $800,000 fas J & J, due Jan. 1, 1930- 1967, yield 4.25% to 4.30%, offered 
June 11. National City : A 

Newport News, Va., City of, “8, 400,000 water works 4%s, J & J, due July 1, 1927-1961, yield 
4.20% to 4.55%, offere June il. Guaranty Co. of N. Y.; Wm. R. Compton Co.; Lehman 
Brothers; Eldredge & Co.; Ames, Emerich & Co.; Old Colony Corp.; Kountze Bros. ; 
H. L. Alien & Co., Hannahs, Ballin & Lee, N. Y.; Northern Trust Co., Chicago, and 
Baker, Watts & Co., Baltimore. 

Nine-Mile-Drain, Halfway Dist., Macomb Co., Mich., $2,700,000 storm sewers 6s, M & N, due 
May 1, 1928- 1941, yield 4.80% to 5.15%, offered June 18. ees, Stuart & Co., Inc., N. Y. 

Normandy (Mo.) Consolidated School Dist a 000 444s, due Feb. 1, 1927-1946, offered May 6. 
Stix & Co. and William R. Compton Co., Louls. 

Omaha, Neb., $1,000,000 school dist % s, M & we. due May 1, 1956, price 101.75, yield 4.15% 
offered April 29. "Eldredge & Co NY 

Omaha, Neb., 4s and 4%s, J & ; "due July 1, | $253,000 4s to ° 4.10% and 
$147,000 digs to yield 4.15%, offered June 9. Barr Bros. & Co., Inc., N. 

ore Bay, N. Y¥., Town of, $375,000 Union Free School Dist. No. 4 BB building 4s, 

& N, due =. 1, 1927-1941, yield 4% to 4.15%, offered May 4. Gibson, Leefe Co.: 
he . - 


N. 

Palm Beach Co., Fla., $2,000,000 Lake Worth Inlet Dist. 5%s, J & J, due Jan. 1, a 1955, 
price 100, ield 5.50%, offered May 24. Spitzer, Rorick & Co : Prudden & Co., 

Passaic Co., N. J., $1,198,000 5, 448. J & J, due July 1, 1927- 46, yield 4%-4. 15%, setereds —_— 
24. oo National Bank ; ham, _Parson & Co.; Phelps, enn & Co.; Redmond & Co., 

N. Y. 

Pawtucket, R. I., $475, ne water 44s, M & S, due March 1, at 1936, 1941, 1946, 1951, yield 
4.05% 4 4. 10%, —— pril 12. George B. Gibbons Co., 'N. Y: 

Pelham, N. Y., $ Union Free School Dist. No. 1 g = ‘ose. i & D, due June 1, 1935-1963, 
yield 4.10%, "offered May 24. Eastman, Dillon & Co., : # 

Pennsauken (Township. o of) and Borough of ALE N. J., $1,490,000 water 4%s, 
due June 30, 1928-1966, yield 4.20% to 4.50%, offered May 19. Guarant o. of N. ¢°: 
Lehman Bros.; Kountze on" Rutter & Co. and J. A. deCamp & Co., N. Y. 

Philadelphia City of, $25,000 000 '4%4s and 4%s ($2,000,000 4%s have already been sold), 
$23,000,006 44s, due April a 1976, J & J, price 101, Peg 4.175% to 4.25%, offered April 8. 
Drexel & Co., Philadelphia ; Brown Bros. & Co.; Guaranty Co. of 4 * Estabrook & 
Co.; Eldredge & Co. ; lodget & Co., Y.; Union Trust Co. of Pittsburgh ; First Trust 
& Savings Bank and Illinois Merchants Trust Co., Chicago, and Thomas A. Biddle & 

Co., Philadelphia. 

Portage Co., Wis., $480,000 highway 4%s, due June 1, 1929-1933, yield 4.10% to 4.15%, offered 
March 30. Detroit on eye Chicago, — Wells-Dickey Co., Minneapolis. 

Portland, Port of, Ore., $860,000 ~ os, due July 1, 1927-1941, yield 4.10% to 4.35%, 
offered May 19. A. B. Leach ; Halsey, Stuart & Co., Inc., and Pierce, Fair 
& Co., Portland, Ore. 

Price River Water Conservation Dist of Carbon and Emery Cos., U , or impvt 6s, 
J & 4 due June 1, 1935-1944, price 100, yield 6%, offered April 5. . J. Van Ingen & 
Ce... Be 

Quiney, Mass., $1,150,000 coup 4s, A & O, due April 1, 1927-1941, yield 3.75% to 3.85%, offered 
March 31. Old Gotey Corp. and F. S. Mosel » | & Co., Boston. 

Rahway (City of), N. J., $335,000 coup §/*4 “ D, due June 1, 1930-1960, yield 4.15% to 

4.25%, offered June 18. Batchelder, & 0. Rutter & Co. 

Reading’ (City of), Pa., $250,000 improvement - J & J, due July 1, 1943-1949, yield 4.05%, 
offered June Detroit Co., Detroit, Mich 

Reading, Pa., a oe ¥ en impvt 5s, Series “Ss, ” J & J, due July 1, 1934-1950, yield 4.15%, 
offered May: 28. die & Henry, Philadelphia. 

Keclamation Dist. Ne "2047, Cal., $1,800,000 ser g 6s, J & J, due July 1, 1934-1942, price par, 

ield 6%, offered Junc 3. Clifford de Lorme & Co., San Francisco. 

Redlands, Cal., $260,000 water 5s, J & D, due June 1, 1932 to 1966, yield 4.40%, offered May 

Harris Trust & Savings Bank, Chicago. 

Richland Parish, La., $150,000 School Dist. No. 17 5s, A & O, due April 1, 1927-1951, yield 
4.75%, offered April 20. Marine Bank & Trust Co., New Orleans. 

Saginaw, Mich., $250,000 trunk sewer 4%s, J & D, due June 1, 1927-1951, yield 3.85% to 4.10%, 
offered June 21. Wm. R Compton Co., N. Y. 

St. Paul, Minn., $1,000,000 school 4s and 44s, A & O, due April 1, 1956, yield 4.05% to 4.10%, 
offered April Minnesota Loan & Trust Co., we is. 

St. ae , Fia., City of, $2,100,C00 impvt 5s, F & A and J & J, due Aug 1, 1955, and 
Jan. 1, price 100, yield 5%, A te May 13. Stranahan, Harris & Oa is, Inc. ; Eld- 
on & "So: Redmond & Co. and B. J. Van Ingen & Co., N. Y. 

Salt Lake City, Utah, $1, . 000 3.73% tax anticipation ctfs, due oe. 31, 1926, yield 3.50%, 
offered May 17. First National Bank, N. Y.; Barr Bros. & Co., Inc., N. Y., and Anglo- 
London-Paris Co., San ‘Francisco. 

San Diego, Cal., $700,000 5s, J & J, due Jan. 1, 1930- 08, ee 4.25% to 4.30%, offered May 5 
Guaranty Co. of N. Y. and Bankers Trust. Co., N. 

San Mateo Union High School Dist., Cal., $300,000 ne, A & O, due A ~— 1, 1927-1946, yield 
4% to 4.30%, offered a 13. Bank of ‘Italy and Blyth, Witter & San Francisco. 
sanford (City of), Fla., $734,000 improvement & J, due July 1, 1937- a yield 5% to 

5.50%, - 1. June 22. Halsey, Stuart & Co. "and Eldredge & Co., N. 

Schenectady Y., $419,000 coup g 4.10s, A & O, due April 1, 1927- 46, LR 100.39 to 101.36, 

vield 3. eben to 4%, offered June 3. Roosevelt & San & George B. Gibbons & Co., Inc.. 












STATE AND MUNICIPAL BONDS—Continued 


South Dakota, St: ate of, 00,000 446 ie May s. 1931-1933, yield 4.3¢ otfered 
ay 24. Barr rn ae 0 r R ndges & C mw. ¥. finnesota Loan & 
Trust Co.; Minneapolis 


















South Dakota (State of) 4148 & jue July 1, 1941-46, yield 4.30¢ otfered 
June 29. Barr Bros K-Hodg Y Minnesota L. & Tr. and Minneapolis 
a. oD 

Syracuse (City of), N. ¥ 536, 001 is, F & A, due Aug. 1, 1927-39, price 100.59 
101.38, yield 3.40. ffered 28 Geo 3. Gibbons; Roosevelt & Sons 
Kean, Taylor & Co oe 

Tampa, Fla., City of, $ due July 1, 1927-55 ($980,000 hospital 5s 
and $2,527,000 impv ffered June 17. First National Bank 
Haligarten & Co.; B ng t & Co.: Rogers Caldwell & Cx In 
and J. G. White & ¢ In N.Y 

Topeka, Kan., $250,000 schoo) 4s, d } 1946, yield 4% to 4.15%, offered June 14 
Leach & Co., Inc , 

Union, N. ¥., Town of, $588,000 Ur k school Dist. No. 1 coup g 4%s, J & D, due Dec 
1, 1929-48, yield 4.15 f d Ju seorge B. Gibbons & Co., Inc.; Remick, Hodges 
& Co.; Rooseveit & Son, ! 

Union Co., N. J., $497,000 ps g e June 1, 1928-1976, yield 4.05% to 4.15 
offered May 26. M. M m & phia : 





Utica, N. Y., $1,000,000 g 4.10s 
3.75% to 4%, offered April 

Vir inia, Commonwet alth of 
Af yield 3.90% to 4% é 
National Bank, Richmond, \ 


Apr 27 to 1946, price 100.35 to 101.37 

& § and George B. Gibbons & Co ! N 

of indebtedness, J & J, due Ji 
Co. of N. Y. and First and N 


<= 





Washington Suburban ‘Sanitary Dist., Md., $4 ios, M & N and A & O, due May 1 
1975; Nov. 1, 1975, and Ap 1, 1976, pri yield 444%, offered April 13. W. A. Harri 
man & Co., Inc., N. Y 


West Palm Beach., Fla., $1,110,000 g = . é id M & N, due April 1, 1927-1936, and May 
1, 1928-1936, yield 5% to 5 1 ffered M Redmond & Co.; Stranahan, Harris & 
Oatis and B. J. Van Ins; 

West Pittston, Pa., $275.00 list 4 1 é due April 1, 1931, 1936, 1941, 1946, 1951 
yield 4.15% to 4.25% fered May 1 E Rollins & Sons, N. Y 

Westchester (County of), N. Y., $3.4 ( f 














ndebtedness 344s, due June 5, 1927 ield 

3% to 3%%, offered June 23. First Na 11 Bank; Salomon Bros. & Hutzier; Foster 
McConnell & Co. and I fose & 

Westchester Co., N. Y., $1 0 g 444 . iue June 1, 1928-1978, price 100.76 to 105.45 

yield 3.85% to 4 f ] H Forbes & Co.; Bankers Trust Co.; National 

ity Co. Eldredge & & L.. F. Rothschild & Co.; Hannah Ballin 


& Lee and Rober 
Wilson Co., N. C. 25 ghway 4 & 15, due April 15, 1931-55, yield 4.40% and 
4.45%, offered Ap ril 13. C. W. McN & y. ¥ : 

O25 (My . : 














Wood-ridge, N. jue Sept. 1, 1931-35, vield 4.50 ffered 
March 29. Ludwig Ba M. Freeman & Co., Philadelphia 

Woonsocket, R. I., $790,06 i 4% to 4.20%, offered June 1. National 
City Co., N. Y 

Yakima, Wash., $350,000 gen oblis fi & N, due May 1, 1928-1951, yield 4.25% to 
4.43%, offered ne 4 John FE Carstens & Earles, Inc., and Ferris & 
Hardgrove, Seattle 
PUBLIC UTILITY B ON] 
American Fower & Light Co. $1 i nal) g debs 6s, American Series, M & S 
due March 1, 2016, price 98, yield ¢ red April 23. Bonbright & Co., Inc., N. ¥ 
American Public Se rvice it 0. $3,000,000 ad 11 Ist liens g 5s, Series ‘‘C,’’ J & D. due Dec 
1, 1942, price 96, y 35% ff j 22 Halsey, Stuart & Co. and A. I} each 
& Co., N. ¥. 

American Utilities Co. $621,00( rdditi lien & ref 6s, Series ‘‘A,"’ due Ds 1945 
price 98, oifered June 7 rr G. V : Ir N. Y Parsley Bros. & C ar Paul 
& Co., Philadelphia 5 

Appalachian Electric Power Co. $ OK & ref g 5s, Series of 1956, M & N. due May 1, 
1956, price 97, yield 5.2( fier 4 28. Bonbright & Co., Inc.; Harns, F irbes & 
Co.; Tucker, Ant 2 Cc ff r, Inc.; A. B. Leach & Co., In w. Cc 
Langley & Co.; Old 1 & Curtis, N. Y 


Associated Electric Co. $65,000,004 I s, Series due 1946, A & O, due A 

rice 95%, yield 5.909 yffered April ¢ arris, Forbes & Co.; Lee, Higgir 

Guaranty Co. of N. Y.; Kidder, Ps Brown Brothers & Co.; Equ 
Co. of N. Y cx a R )] d, Glore, Ward & Co 








I ] 
Friel 





bridge & Co. and Edy Smith & .. 
Atlantic Public Utilities, Ine ae and ref, Series ‘‘A,’’ g 6s. M & lue 
March 1, 1946, price 96 yield 6.3 I ine 21. Sawyer, Fish & Spenc: Inc 


3oston, and Dougla 























Atlantic City Electric Co vo & 4 & O, due April 1, 1956, price 98 ield 
5.10%, offered May 26. Edward I h & Co., N.'¥ 

Blackstone Valley Gas & = ctric Co 1 tr g 5s, Series ‘‘A,”"’ A & ( i April 
1, 1951, price 100, yie ff. i brook & Co. and Stone & Webster. Inc 
Boston 

Broad River Power Co. $1,485,006 & ref g 5s, Series '‘A,’’ M & S, due Sept. 1 
1954, price 92, yield 5.55 ff I 2 Halsey, Stuart & Co., In ur Pynchon 
& Co., N. Y 

Central Gas & Electric Co. $6,54 ll tr s f g 6s, Series of 1926, M & S, due 
March 1, 1946, price 95 yield € fered April 14. H. M. Byilesby & Co., Ir MN. Ko2 
Federal Securitie ry Pear i ( Thompson, Ross & Co.. Inc., Cl o, and 
West & Co., Philadelpt 

Central Gas & Electric Co 1,500,00 ge 1iotes, M & S, due March 1, 1929, ; 9914 
yield 6.30%, offered April 2 iera ‘ ties Corp.; ig M. Byllesby & Cx Inc 
Pearsons-Taft Co.; Thompson, | & hicago, and West & Co., Philadelphia 

Central Illinois abit Service Co. $1,2 & ref g 5s, Series ‘'E,’’ M & N. due May 1, 
1956, price 96, offered June 14. H Stuart & Co., Inc., N. Y. 

Central Maine Power Co. $2,50( 1 ‘ t & gen zg 5s, Series ‘‘D,"' J & J 1e July 
% 1955, price 100, yield 5 offered M Harris, Forbes & Co. and Coffin & Burr 
Inc., N. Y. 

Cities Service Co. $5,000,000 (addit i 6s, M & N, due Jan. 1, 196¢ rice 93%, 
yield 6.45%, offered June 1 a 33.3 & ¢ Inc.; H. M. Byllesby & Co., Ir Henry 
iu. Doherty & C te ier ] rp. and Pearsons-Taft Co., Ct gp 

Cities Service Power & Light Co. $5, 0 f g 6s, Series ‘‘A,’’ M & N, due Nov. 1 
944, price 96, yield 6.3 offer ‘ Dillon, Read & Co.; A. B. Leach & Co 
Inc. ; enry L. Doherty & ¢ N leral Securities Corp., Chicag¢ 

City Light & Traction Co. $700.0 t es, due May 31, 1927, price 10 eld 5%, 
offered May 24. Henry L. Dohe & | +e 

Columbus Electric & Power Co., Ga., $ year g 5s, J & D, due June 1, 1929, price 
99%, yield 5.05%, offered Juns t & Ce Stone & Webster, Inc., ar Parkin- 
son & Burr, N. Y¥ 

Community Power & Light Co. $1,2 . os, Series ‘‘E,’’ J & D, due De 1955 

rice 95%, yield 5.80° offered April 22 Spencer Trask & Co.; Bauer, Pond & Vivian 
ne., N. ¥ ; Whitaker & C St. I i i William L. Ross & Co., Inc., Chicas 

Community Water Service Co. $1,000, ear 6% sec g notes, Series O, due Ju 1, 1927, 
price par, offered June 21. FP. W. Chapman, N. Y 

Consolidated Water Power Co. $ 1), Of g 5} Series of 1926, M & S, due May 1, 1946. 

rice 100, yield , May First Wisconsin Co., Milwaukee ur First 
Jational Bank s, V 

Consumers Water Co. $ l tr g Series ‘‘A,"”” M & N, due May 1, 1946, price 
98%, yield 6%%, offered June 17 H. M. Payson & Co., Portland, Me., and G. L. Ohr- 
strom & Co., Inc., N. Y¥ 

Cumberland C ounty Pwr. & Lt. Co. $9,0 ist mtg g_ 4448, J & D, due June 1, 1956, price 
9414, yield 4.85%, offers 1 l. Har For ; A. C. Allyn & Co., N. Y 



























Detroft Edison Co. $15,( n & ref g 5s, Series ’ J & D, due June 1, 1955, price 
101%, yield 4.90%, offer ine 7. Coffin & Burr, Inc.; Harris, Forbes & Co.; Spencer 
Trask & Co.; Banker t S irity Trust Co. and First National Co. of 
Detroit, Inc., Detroit 

Duke-Price Power Co O00 , OF g 6s, Series ‘‘A,"’ M & N, due M 1966, 
rice 100, yield 6% ri } rust Co. of Pittsbur gh Guaranty Co. of 
new York; Bankers n & Co.; Aldred & Brown Bros. & 

Marshall Field i & ¢ N ~~? Mellon National “Bank Pittsburgh 
masheeh New Jerse y Power o. $1,350,01 los ries of 1949, J & rf due Ja i949 
orice 97%, yield 5.70 f dq Ay > r ight. & Co., Inc.; W Langle & C¢ 
oagland, “Aitum & C N. ¥ 

Electric Public Service Co. $70 6s, Series “‘A."" A 4 .O, due Apr 1, 1941 
price 96, yield 6.40%, offe iA 3 & Bissell, Inc., N. 

Electrical Securities Corp. $1,00( f g 5s, 21st series, J & D, due June 1, 1956 
price 98%, yield 5.10 ffered Jur nkers Trust Co., N. Y., and Jackson & Curtis 
and Parkinson & Burr. Bost 

Federal Water Service Corp. $1, 06 M & N, due May 1, 1929, price 97 vield 
6%, offered June 29 L. OF 

Florida Public Se rvice Cc o. $1,766 p erie B,”’ A & O, due April 1, 195 rice 98 
yield 6.15%, offe 3 \ \ e Cr In¢ N. Y 

Galveston- Heuston Electric Coe. $2 644% notes, Series ‘“‘A,’’ J & D e June 1, 
1931, price 97.92 f . 2 Le Higginson & Co.; Estabroc & Co 
Parkinson & Burr and Stone & V I oston 

Gene cal Public Utilities Co. $6, 30% tr g 6%s, Series “A,"' A & O, due April 1 
1956, price 98, yicld 6.65 ff \ Howe, Snow & Bertles, Inc r y and 
R. B Wilsey & Co., In Cc} 

Greenwich Water Co. $1,000,006 i & iue July 1, 1927, price 99%, yie 4%, of- 
fered June 25. E. H Re llins & Y. ¥ Putnam & Storer, Inc., Bos 

Houston Lighting & Powe r Co. $1 ien & ref 5s, Series *‘A,’’ M ri S, due March 
1, 1953, price 99.50, yie offered M 2 Halsey, Stuart & Co., Inc., N. ¥ 

Indiana-Ohio Public Service Co $60 ’ 20-yr g 6s, Series ‘‘A,’’ J & D, due June 1, 1946 
rice 100, yield 6%, offered J Ames, Emerich & Co., N. Y. 

Indianapolis Power & Light Corp $1 ; t coll tr g 6s, Series ‘‘A,’’ M & N, due May 
1, 1936, price 98, yield 6.25 ffer Ma West & Co., Philadelphia; Pynchon & Co. ; 
John Nickerson & C N.Y Federal Se es Corp., Chicago; W. S. Hammons & 
Co., Portland, Me.; Union Trust ¢ and In 1a National Bank, Indianapoli 

Interstate poner Co. $2,700,000 (addition ist g 6s, Series “‘B,”’ J & J, due July 1, 1944 

rice 100, ld 6%, offered May 26 We & Co.; Spencer Trask & Co.; Pynchon & Co 


. Y.; Fe baal Securities Corp., Cl and W. S. Hammons & Co., Portland. Me 
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PUBLIC UTILITY BONDS—Continued 


lowa Power & Light Co. $3,000,000 Ist g 5%s, Series ‘‘B,"’ M & N, due May 1, 1956, price 99, 
ield 5.55%, offered May 14. F. H. ollins & Sons; Harris, Forbes & Co j, Spence’ Trask 
Co.; Halsey, Stuart & Co., Inc., and Marshall ey Glore. Ward & ¢ N. Y. 

Jersey Central Power & Light Co. $1,000,000 Ist & ref s 5%s, Series “A ’ F & A, due 

Feb. 1, 1945, price 9744, yield 5.70%, offered April 16 Be. Rollins & Sons; Blyth, Witter 
& Co.; Eastman, Di ion & Co.; H. M. Byllesby & Co., ‘N. Y., and Federal Securities 
Corp.,. Chicago. 
Kansas City Gas. Go, #1, 416,000 ist g 5s, F & A, due Feb. 1, 1946, ~— Long yield 5.40% 
offered April 12. . Leach & Go., Inc., and Halsey, Stuart & Inc., N. Y. 
ay Electric %.4,, Corp. #. 100,000 Ist g 6s, Series ‘‘A,”’ J & J, aan Jan. 1, 1951, price 
ield 6.05%, offered June 8. Hambleton & Co. ; Baltimore Trust Co., Baltimore, and 
Bia dale & Henry, Philadelphia. 

tah le Power & Light Co. $500,000 Ist & ref s f g 6s, Series ‘“‘A,’’ A & O, due Oct. 1, 
946 "pr rice 96%, yield 6.10%, offered April 7. Coffin & Burr, Inc., and Putnam & Storer, 

= ton. 

Lincoln Public Service Co. $1,500,000 Ist & ref g 5s, Series “‘A,"’ J & J, due Jan. 1, 1939, 

offered June 14. Estabrook & Co., N. Y. 
a Island Lighting Co. $1,500,000 additional Ist ref g Series ‘‘B’’ 5s, M & S, due Sept. 1, 
. price 100, yield 5%, offered June 18. W. C. Langley & Co. and a & Co.,Inc. 
A mah Ice & Utilities, Inc., St. Louis, $2,000,000 Ist g conv 6s, Series ‘‘A,”’ & O, due 
April 1, 1946, price 97% yield 6.25%, offered June 2. =p at Central A rrust Co., St. 
Louis; Chicago Trust &o.; Chicago; John Nickerson & Co., N. 

ape Valley Water Co. b any 500,000 Ist g 6s, M & N, due May 1, aes. 1942, price par, yield 

offered May 19. Hayden, Miller Co., Cleveland. 

* nell Edison Co. $1,000,000 Ist & ref 5s, J & J, due Jan. 1, 1953, price 100%, yield 5%, 

offered May 21. Halsey, Stuart & Co., Inc., N. a 
oe i Power Co. $1,750,000 (additional) ist $ ref g 5s, M & S, due Sept. 1, 1955, price 
offered May 14. Harris, Forbes & Co., N. 
ceniene- Dakota Power Co. $1,500,000 Ist g 5s, ‘4 & O, due April 1, 1929, price 99.75, yield 
5.60%, offered May 6. Minnesota Loan & Trust Co., Minneapolis. 
Nevada-California Electric Corp. $23,000,000 1st trust g 30-yr 5s, Series of 1956, A & O, due 
— ril I 1956, price 95%, yield 5.30%, offered June 16. Spencer Trask & Co.; Blyth, 
Witter & Co., N. Y.; International Trust Co.; Boettcher & Co. and U. S National Co.. 
Denver. 
N England Telephone & Telegraph Co. $40,000,000 Ist g 4%s, Series ‘‘B,”’ M & N, due 
“Ma f 1961, price 94%%, yield 4. ar, offered May 13. P. Morgan & Co.; Kuhn, Loeb 
& Co. : Kidder, Peabody & Co.; First National Bank; National ity Co. ; Bankers Trust 
Go: Guaranty Co. of Y.; Harris, Forbes & Co. ; Lee, Higginson & Co., N. Y. 
N Ori Public 8S ice, ine. , $500,000 g income 6s, Series ‘‘A,’’ J & D, ae Nov. 1, 1949, 
*. price 864 by 1d 6.65%, carrying June 1, 1926, interest coupons, offered May 20. Hale, 
Waters & ‘ 
New York red i Corp. $500,000 Ist g 5%s, series of 1950, M & S, due March 1, 
1950, price 101, yield 5.40%, offered April 20. Manufacturers Trust Co., N. Y. 
Northern Ohio Power & Light Co. $8,500,000 (additional) gen & ref g 5%s, series due 1951, 
Ml & S, due March 1, 1951, price 92%, yield 6.09%, offered May ‘ National City Co., 


Whio Power Co. (The) $9,635,000 Ist & ref mtg g Series ‘‘D’’ 4%s, J & D, due June 1, 1956, 
rice 93, yield 4.95%, offered June 21. Dillon, Read & Co.; Lee, Higginson & Co., N. Y.: 
Eontinental & Commercial Trust & ae - Bank, Chicago. 

Old Dominion Power Co. $2,500,000 Ist g 5s, Series “‘A,’’ M N 15, due May 15, 1951, price 
94, yield 5.45%, offered May 27. Hill, Joiner & Co., Inc., and Halsey, Stuart & Co., Inc., 
Chicago. 

Ohio River Edison Co. $4,000,000 (additional) Ist s f g 5s, Series of 1926, J & D, due June 1, 
1951, price 9344, yield 5.50%, offered June 2. Bontright & Co., Inc. and Eastman, Dillon 


Co. 
Pacific Gas & Electric Co. $10,000,000 (additional) Ist & ref g 5s, Series “D,"" J & 
June 1, 1955, price 98%, yield 5.10%, offered April 28. National City Co.; E. H Fottine 
Sons: Mercantile Securities Co. of Cal.; Blyth, Witter & Co., New York. 
Peninsular Tel. Co. (Florida Corp.) $1, 000,000 Ist mtg ser g 54s (additional issue), J & J, 
due Jan. 1, 1951, price 101%, yield 5.40%, offered June 24. Coggshall & Hicks and Bodell 


& Co. 

Pennsylvania Power Co. $3,800,000 ist mtg Series 1956 g 5s, J & J, due July 1, 1956, price 
98, yield 5.13%, offer June 28. Bonbright & Co.; Eastman & Dillon and Harper & 
Turner, A 

Pittsburgh U tilities Cor $10,000,000 2-yr ist lien 5% g notes, A & O 15, due April 15, 1928, 

rice 100, yield 5%, o fered April 8. denbur; + ne 5 & Co.: H. M. Byllesby & Co.: 
irst National Bank ; Hayden, Stone & Co., .. and Union Trust Co. of Pitts ure>. 

Vortiand Electric Power Co. $3,750,000 & Shtionaly ist lien & ref g, Series C, 54%, due 
1951, M & N. due May 1, -_ ye 97, yield 5.70%, offered June National City Co.; 
Halsey, Stuart & Co.. Inc., 

Public Service Corp. of New nae $15,000,000 sec g bonds, % series, due 1956, J & J, due 
July 1, 1956, price 99, yield 5.57%, offered June 16 ky & Co. and Bonbright & Co., 
Inc., N. Y. 

ru s {Sound Power & Light Co. $5,000,000 Ist & ref g 5s, Series ‘‘B,’’ F & A, due Feb. 1, 

pa. 99 ield 7? offered April 20. Lee, Higginson & Co.; Harris, Forbes & 
Bstabroo Co., N. 

sen "bios Consolidated } By & Electric Co., Cal., $2,500,000 (additional) Ist & ref g 5s, 
Series “‘B.’’ M & S, due March 1, 1947, price 981, yield 5.10%, offered June 4. Harris, 
Forbes & Co. ; + *> Witter & Co. and M. Byllesby & Co., Inc., N. ¥ 

Savannah Electric Power Co. $1,700,000 3-yr 5% coup notes, J & D, ‘due ae 1. 1929, 

rice 904.) yield Bas , offered June 11. Stone & Webster, Inc.; Blair & Co., Inc.; Brown 
Bros Blodget & Co., N. Y 

Seuenetere Power Light ©o. $12,500,000 (additicna!) 6% g debs, Series “‘A,’’ M & 8S, due 
Sept. 2025, orice 95, yield 6.30%, offered June 15. Bonbright & Co., Inc.. N. Y 

Southern “California Edison Co. $40,000,000 ref g, Series of 5s due 1951, J & J, due July 1, 
1951, price 98 S 5. wn, offered June 9. Harris, Forbes & Co.; E. H. Rollins & 
Sons; Coffin Barr, Inc., N. ¥ 

Tampa Gas Co. $2,500,000 Ist s f g 54s, A & O, due April 1, 1956, price 98, yield 55%, of- 
fered April 8. Robert Glendenning & Co.; W. H ewbold’'s Son & Co. and Coffin & 
Burr, N. Y 

Tennessee Elec. Pwr. Co. $3,500,000 Ist and ref mtg g 5s, J & D, due June 1, 1956, price 
98, yield on. offered June 25. Nat’! City Co onbright & Co.; Hodenpyl, Hardy Sec. 
Corp., N. 

Union Gas Corp. (Kansas), $4,000,000 Ist s f g 6%s, with stock purchase warrants, A & O, 
due April 1, 1936, price 99, yield 6.65%, offered April 30. Taylor, Ewart & Co., Inc., and 
P. W Chapman & Co., Inc., N. ¥ 

Union Water Service Co. $2,500,000 Ist lien Series ‘‘A’’ g 54s, M & N, due May 1, 1951, 

rice 97%, yield 5.70, offered June 21. F. L. Ohrostrom & Co., N. Y 

United Elec ric Securities Co. $1,000,000 coll tr s f g 5s, 42d Series, A & O, due ppett 1, 1956, 
price 97, yield 5.20%, offered April 15. Jackson & ore and Parkinson & Burr, Boston. 

Utica Gas & Electric Co. $6,000,000 gen g 5s, Ser ‘“‘D,"’ A & O, due April 1, —,. price 100, 

ield 5%, offered May 3. Harris, Forbes & Co. and Coffin & Burr, Inc., N 


yield 6.30%, offered April 20. E. H. Rollins & Sons; Blyth, Witter & Co 
Byllesby & Co., Inc.; Eastman, Dillon & Co.; Howe, wy & Bertles. Inc.. N. Y 
+ & D, due June 1, 1956, price 


Virginia Public Service Co. $5,000,000 20-year s f g deb 6s, F & A, due Feb. a 1946, nice 


w er Water Power Co. $5,000,000 gen g 5s, Series ‘ 
100% eld 4.95%, offered May 25. eld, White & Co., AN 

Wisconsin ‘Power & Light Co. $1,000,000 ist lien & ref g 5s, Busite ‘E,."’ M & N, due May 1 
1956, price 95, yield 5.33%, offered June 10. Hill. Jomer & Co., Inc Halsey, Stuart & 
Co., Inc., and Paine, Webber & Co., Chicago 

Woodhaven Water Sages Co., N. ¥. ©., $1,000,000 Ist mtg g¢ Series “‘A,"’ 54s, PA &. D, due 
June 1, 1946, price yield 4%. offered June 22. Love, Macomber & Co 


INDUSTRIAL AND MISCELLANEOUS BONDS 


Abbot Kinney Co. $1,000,000 Ist (closed) mtg ref ser g 7s, J & D, due June 1, 1931, price 100, 
offered June 22. Bayles Bros., N. ¥ 

Alameda Co. (C = ) ie Hospital $600,000 5s, M & N, due Nov. 1, 1937-1943, yield 4.20%, 
offered a R. Gundelfinger, Inc.; American Securities Co.; H. S. Boone & Co. ; 
Wm. Cavalier & Co and Hunter, Dulin & Co., San Francisco. 

Amen: 5 Metropolitan — Albany, N. ¥., $1,800,000 Ist mtg fee sf g 6%s, J & D, due June 

rice par, yield 6.25%, offered June 23. S. W. Straus & &o. ‘N.Y 

American Insurance lales Bidg., Columbus, Ohio, $3,800,000 Ist ser coup g 6s, M & N 5, 
due May 5, 1928-41, yield 5.60% to 6%, offered June 7. S. W. Straus & Co., Inc., N. Y. 

American-La France Fire Engine Co., Inc., $4,000,000 5-year g notes, 544s, J & D, due June 
} 1931, apttee 9944, yield 5.55%, offered June 30 Hemphill, Noyes & Co. and Hambleton 

Co 

pe Ry Seating Co. $4,000,000 10-year conv. g notes, 6s, J & J, due July 1, 1936, price ye 
yield 6%, offered June 29. Bodell & Co.; Prince & Whitley; W. A. Harriman, N 
Continental & Commercial Trust & Savings Bank, chicago. 

American Toll Bridge Co. $2,000,000 2d conv s f g 8s, A & O, due April 1, 1945, price 100, 

ield 8%, offer April 6. Blyth, Witter & Co.; Peabody, Houghteling & Co., Inc., 
Y., and Bond & Goodwin & Tucker. Inc.. San Francisco. 

American Solvents & Chemical Corp. $2.200,000 10-yr s f g 6%s (with stock purchase 
warrants), M & § 15, due March 15, _ price 99, yield 6.65%, offered June 24. John 
Nickerson & Co. and Lage & Co., N. 

Art Centre Apts., Inc., $835, Ist mtg Paes serial, M &. N, due 1928-36, price 102, yield 6- 
64%, offered June i7. American Bond & Mtg. Co., N. ¥. 

Asher Coal Mining Co. $850,000 Ist (closed) ser g 6s, _ & N, due May 1, 1927-1938, price 
100, yield 6%, offered May 10. Security Trust Co., Lexington, Ky.; Caldwell & Co. 
Nashville; Fourth Securities Corp.., aaenpnass. 

Ashers Sheridan Theatre, Chicago, $800,000 1s 4 64s, F & A, due a 1, 1928, to Feb. 1, 
1938, yield 6.15% to 6.60%, offered May 13 Stone & Co., Chica 

Back Bay Postoffice, Boston, $650,0000 ist s f 7 ‘Shee A&O 15, ‘due April 15, 1936, price 100, 
yield 5.50%, offered May 3. P. W. Chapman & Co., Inc., Y 

Bankers Mortgage Bond Co. $100. ot ist coll 6s, Series “‘G,” M & S, due March 1, 1931-1936, 

rice 100, yield 6%, offered M Ward, Sterne & Co., Birmingham 

Berkey & Gay Furniture Co., Grand Rapids, $1,500,000 Ist ser g 6s, M & N 15, due May 15, 
1927-1941, price par, yield 6%, offered May 12 Peabody, Houghteling & Co., Inc., N. ¥ 
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x Fe Bidg., Detroit, $700,000 Ist mtg ser De%, due June 1, 1927-33, price 100. yield 5.50%, 
& D, offered June 16. Harris, Small Co.; Union Trust Co.. Detroit 


nonin Steel Cor 10,000,000 secured ser 5% notes, J . D 15, due June 15, 1929- =. 
3-year notes at 100. ield 4.75%; 4-year at 1 yield 5%; ear at 99.46, yield 5.125% 
§-year at 28.98, yieid 5. 2%; offered June 9. Guaranty Co. + Y.; Bankers Trust Co.; 
National Cit 0.; J. & Seligman & Co.; Lee, Higginson & ‘Co. and Charles D. Bar- 
ney & Co., N. Y. 

Biltmore Theatre, New York, S ist ser = g S48, due Jan. 25, 1927-1936, yield 6% to 
6.50%, offered May 10. S. Straus & Co., Inc., N. 

Blue Ridge Forest, N. C., ,000 ist ser g 7s, A & O, sty Agee 1, 1928-1932, price par, or 
7%, otfered May 10. "($1,000 par value of bonds carries shares common, par $100, of 
Carolina Mountain, Inc.) A. M. Law & Co., Spartanburg, S 

meendutow Hotel (East St. Louis) $850,000 lst mtg (closed) Smeas g : g. due May 1, 1928-41, 
price 99, offered June 14. Caldwell & Co.; Mark C. Steinberg & Co., St. Louis, Mo. 

Budd Realty Corp. $1,400,000 Ist & ref g 6s, Series due 1941, J & D, due June 1, 1941, price 
99, yield 6.10%, offered May 21. Brown Bros. & Co.; Lee, Higginson & Co., N. Y., and 
Townsend, ae & Co., Philadelphia. 

Buena Terrace A Chicago, $675,000 Ist ser g s, A & O 15, due Oct. 15, 1927, to April 
15, 1936, price bo rio 101, offered May 20. Greenebaum Sons Investment Co., Chicago. 
Capital Garage Co., Washington, D. C., $1,000,000 Ist 64% notes, M & N, due May 1, 1929, 

offered June 7. Shannon & Luchs, Inc., Washington 


Capital Bldg. Co., Detroit, Mich., $650,000 lst mtg leasehold 54s, J & D, due Dec. 1, 1926-36, 
price par, offered June 28. First ~~ Co. and Detro: a Co., ym em. 

ae - Hotel Corp., Virginia Beac — ig fe: 10- oar £ & J, due 
July 1, 1936, price 100, yield Maton sheagel ne 14. J. A. W. Inglehart & eS “poldheson 

rust t Co. of Norf bik Va. 

Central Manhattan Pro erties, Inc., $2,100,000 sec s f g 5s, M & S, due March 1, 1946, p 
unit $1 ,000 (bond at to yield 6.33% and 5 shares Class ‘‘A”’ at $30 per share to yield 
7.20%), offered June 15. Edmund Seymour & Co., Inc., N. Y.; J. A. Ritchie & Co., Inc., 
Albany; Porter & Co. and Sawyer — Inc., Boston. 

Champion Coated Paper Co. $750,000 15-yr s f 6% notes, A & O 15, due April 15, 1941, 
price 102, yield 5.80%, offered May 21. First ational Bank; W. E. Hutton & Co.; Fifth- 
Third National Bank, Cincinnati. 

eee ae. Fibre Co. $2,000,000 15-yr s f g 6% notes, A & O 15, due April 15, 1941, price 101%, 

54%, a April 28 irst National Bank; Fifth-Third National Bank; W 
fate Co., Cincinnati. 

“= : “Builders Bidg.. Chicago, Hl., By 1st se leasehold sor 5 ¢ 6s, due May 28, 

-1941, yield 5.80% to 6.05%, offered June 22. S. W. Straus & C 

cada “BS eal Arts Office Building, Chicago, 52'350.000 ist fee & ha g6s,M&N 
15, due May 16, “ag * 1941, price 1 21 to 1 , yield 5.95% to 6%, offered May 24. S. W. 
Straus & Co., Inc., N. Y¥. 

Chicago Postoffice Service Station $850,000 1st (choses) sf 8, Series ‘‘A,’””’ M & N, due 
Nov. 1, 1936, price 98%, Meats 5.65%, offered April 15. G. hrstrom & Co., Inc., N. Y. 

Chicago Evening American $3,000.000 5-yr s f g 5% notes, A ‘& O, due - ril 1, 1931, price 

wv yield 5%, offered April 23. Halsey, Stuart & Co., Inc., N. Y., a Whiting & Co., 
ca, 

ewe Han Apt. Bidg.. Philadelphia, $525,000 ist A bes O, due April 1, 1328-1938, yield 

% to 7%, offered April 23. Commonwealth Bon Go , Philadelp ia. 
Chovtend Hall Apts., Buffalo, $1,200,000 Ist coup.£ i: & N 15, due May 15, 1929-1936, 
1%, offered May 29. F. H. Smith & Co., ee 

Coe Terminal Warehouse Co. $500,000 Ist leasehold as, A at O, due April 1, 1928-1945, price 

18. — ee offered May 3. Benj. Dansard & Co.; Livingstone & Co.; Union’ Trust 
‘o., Detroi 
Congress Square Hotel Co., Portland, Me., $1,550,000 sf M & N, due May 1, 1946, 
ace 9954, yield 5.55%, offered May 18. Edward B. Smith wx Co.; Coffin & Burr, Inc., 
— and Prom nod & Small, Portland, Me. 
lid nts, Inc., Tampa, $600,000 ist leasehold gtd a & 4s, J&J due Jan. 1, 
1928-1938, 100, yield 6.50%, offered March 31. Mortg urities Co.; Canali 
Bank = Trust Co.; Interstate Trust & Banking Co.; Union ‘itle Guarantee ine., New 


Orlea 
ccnndiiiaies Cement Corp. $4,000,000 Ist s f g 6%s, Series “‘A,’” M & S, due March 1, 1941, 
petce 984s, yield 6.65%, Pottered, a ril6. E. H. Rollins & Sons; A. B. Leach & Co., Inc 
ornblower & Weeks, N. . Illinois Merchants Trust Co., Chicago 
wo Cement Corp. $14 100, “000 64% s f conv g notes, M & S, due March 1, 1931, price 
ield 6.50%, offered April 21. A. B. Leach Co., Inc., N. ¥. 
Consol ated i. Corp. $2,900,000 conv. dag 10-yr s f g notes, A & O 15, due April 15, 
_ Bi 100, yield 6.50%, offered April Redmond & Co. and Bonner, Brooks & 


Container Corp. of America $5,000,000 Ist s f 20-yr g 6s, J & D 15, due June 15, 1946, price 
99, yield 6.08%, offered June 15. National Cit Cb. and E. H. Rollins & Sons, N. Y. 
Credit” valliance Corp. $2,500,000 industrial eq coll tr ser g 5% notes, .. & N, due May 1, 
1927-31, yield 5% to 5.60%, offered May 27. Paine, Webber & Co., 
Cromer-Cassel’s Department Store, Miami, Fia., $1, -—— Ist fee s rg 6%s, M & N, due 
~4 i, 1941, price me, yield 6.50%, offered May 10. S. W. Straus & Co., Inc., N. Y. 
Cruikshank (F. R.) & Co. $500,000 6% ctfs, M & N, due May 1, 1927-34, yield 6% to 6.50%, 
offered May 26. Mortgage & Securities Co., New nate. 

Crystal Oil Refining Corp. ,000 6% eq tr ctfs, F, M, N 15, due Aug. 15, 1926, to May 

q i %, offered May 12. Bank ¥ 5 North America & Trust Co. and 
Janney *& Co., Philadelphia. 

Daiton aeding Machine Co., Cincinnati, Ohio, $1,500,000 15-year conv s f g notes, 6s, J & J, 
due J rice 100, offered June 25. Fifth-Third National Bank: W. E. Hutton 

artlett & Co., Cincinnati, Ohio. 

Davis Hotel, ray Chicago, $2,500,000 ist ser sf s, J & J, due July 1, 1929-1941, yield 6.15% 
to 6.50%, offered June 15. Greenebaum Sonus — Lay 

Dayton Rubber Mfg. Co. $750,000 6% ser en & O, due pril 1, 1927-1931, yield 5% to 
6.05%, offered April 16. an Trust Co. of Chicago. 
Beem | Motorbus Cv. $500,000 , ¥ etfs, J & J, due July 1, 1926, to Jan. 1, 1930, price 
100.64 to 100, yield 4.50% to on, o fered a 15. Watling, Lerchen & Co., Detroit . 
Dorset (The), 26-40 West 54th St., N. Y. 8 X> 750,000 lst fee ser 6s, J & J, due July 1, 
= 1941, price 100.19 to 100, yield 590% to 6%, offered May S. W. Straus & bo." 
nc ; 

East Alabama Lumber Co. $500,000 Ist ser g& 7s, Series *“‘A,"’ M & N, due May 1, 1927-1934, 

rice 100, = 7%, offered May 17. Citizens & Southern Co., Savannah 

Eaton Land Co. $525,000 ist ser g 6s, M & N, due May 1, 1928-1938, price 100, yield 6%, 
offered May 5. Security Trust Co., Detroit 

8,829 rte aw -¥: Parkway, Brooklyn, N N. ¥. (Alocin Apts.) $550,000 Ist fee ser g 6\s, 
J & D 15, due June 15, 1928-1936, yield 6% to 6.25%, offered June 18. S. W. Straus & 


Co., N. 

Electric Building Cor Asbury Park, N. J., $650,000 Ist s f g 6s, due May 1, 1946, price 99%, 
offered May 12. urtis. Stephenson & Go., Inc., Boston 

Emerman Bidg., Chicago, $1,500,000 Ist ser gz 6s, due 1928-1938, yield 5.75% to 6%, offered 

ay 25. Union Trust Co., Chica 2 

Envoy, The, West End Av. and 98th : C., $840,000 Ist m , D f J due June 1, 
1928-1936, yield 6% to 6.50%, offered ene 23. Amer. Bond & a Mig. 

—, Twel th Co. (Cleveland Athletic Club Building), Clevelan $850,000 ist leasehold 

M &N, due Nov. 1, 1929, price par, yield 6%, offered April 23. Tillotson & Wolcott 
_ Cleveland. 
Federal Compress & Warehouse Co. $1,300,000 Ist (closed) g 6s, Series ‘‘B,’’ J & J, due July 
1927-40, yield 5% to 5.90%, offered June 4. Harris, Forbes & Co., N. Y. 
Federal Home Mortgage Co. $1,000,000 Ist yy coll tr §, 58, Series *‘ ‘B,’ M &N, due May 1, 
- 1931, 1936, 1941, price 100, ss 5.50%, offered May 2 K. Arnold & Co., N. Y 

Fifth Avenue Hotel, N. Y., $2,080,000 op gta Predince oli A € O, due April 1, 1929-1933, 
rice 100, yield 5.50%, offered June 5 rugeaee Co., Inc., N. 

Fifth Avenue and Fifty-fifth St. Corp., N. $1,800,000 ist 5 s f g (closed) 6s, 
J & D, due Dec. 1, 1945, price pos Py 6.50%, offered June 12. Dillon, Read & Co., N. Y 

Film Exchange Bidg., Detroit, $500, lst ser g 6s, A & O, due Oct. 1, 1928-1940 price 100, 
yield 6%, offered May 17. Security Trust Co., Detroit 

Financial Investment Co. $4,000,000 g 5s, due October, 1930, price 97.625, yield 5.60%, A & O, 
offered June 18. I. G. Jones Co., Albany. 

vine Arts Building, Inc., Los Angeles, $600,000 1st leasehold ser - 6s, J & D, due Dec. 1, 

price 100, yield 6%, offerei May 11.’ Hunter. Dulin & Co. Alvin H. Prank & Go. 
Mt H. Lewis & Co., Los Angeles. 

5,200 Sheridan Road Bld Chicago, $1,650,000 lst ser g 6} p. A & O, due April 1, 1929-1941, 
yield 6.25% to 6.50%, 0: fered April 15. S. W. Straus & In a S 

First National Bank Bidg., Denver, $650,000 Ist seqoenets g ‘Sis, 5 & D, due June 1 1928-40, 
yield 5% to 5.50%, offered June 4. Boettcher & Co., Denver. 

First National Properties, Inc., $1,000,000 ist g ser (closed) 64s, M & N, due May 1, 1927- 
1936, price 100.50 to 99,50, yield 5.95% to 6.59%, offered May $f Wm. R. Compton Co. and 
Lorenzo E. Anderson’ & Co., St. Louis. 

502 Park Av., New York City, $3,800,000 a a fee s f 6s, a & O, due Oct. 1, 1941, 
price 100, yield 6%, a ie June 25. traus & &o., 7, 

515 West End Avenue, N. Y., $1,050,000 ist ta ‘etfs, due “May ps Niet. to Jan. 1, 1932, price 
100, offered June 3. New York Title & ortgage Co., N. 

575 a Avenue, New York ( oo $1,425,000 ist ieasehoia s, 4 & O, due April 1, 1929- 

rice par, yield 6.50%, offered April 28. GL. Miller ie Inc., N. ¥ 

= of America, Inc., $3,500,000 20-yr conv 64% 4d ‘Revles 7%. A & O, due 
April 1946, price 99%, viet 6.55%, offered April 28. pencer Trask & Co.; Edward B 
Smith ms Co.; J. & W. A & Co.; Kissel, Kinnicutt & Co., N#Y. 

48 West 48th St. Bldg., N. ¥ 1,000,000 Ist s f° g 6% bond $e. A & O, due April 1, 1936, 
price par, yield 6%, ellaped. Aprii 15. S. W. Straus & Co., Inc., N. 

Forve-Pettebone Co., Los An eles. $800,000 Ist s tk 6%s, A & O, due April 1, 1941 price 100, 

ield 6.50%, offered April Blyth. Witter & Co. and Toole, Tietzen Co., Los Angeles. 

Gatesworth Apartment, St. Louis, $1,050,000 Ist ee ser g 6%s, A & O 15, due April 1%, 

1927-38, yield 6.25% t Sr, 3 offered April 21. gale Realty & Mortgage Co., Inc., N. Y 

Globe Grain & Milling Co. $1,500,000 s f g deb 6s, & J, due July 1, 1932, price 99%, yield 

.15%, offered April 27. Citizens-National Co., be Angel es 

Golden State Milk Products Co. $900,000 Ist ser g 6s, A & O 15, due April 15, 1928-1941, price 
par to 99, offered April 22. Anglo London Paris Co., San Francisco. 

Gould Car Lighting Corp. $1,000,000 3-yr g 6% notes, A & O, due April 1, 1929, price 99%, 

e —< A —< — ¥ 5. meee mee & Co., N. Y. 

iran ap . Show Case Co., Gran apids, Mich., $1,650,000 15- yrs f g 6% debs, A & O, 
due April 1, 1941, price 99.50, yield + , offered April i Howe, e 
and Halsey, Stuart & Co., Ine¢., N ‘ ° CREW & Eeetins, Sue., 
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Grand River-Kirby Terminal Bidgs., Detroit, $650,000 Ist ser g 6s, A & O, due Oct. 1, 1926, 
to April 1, 1941, — 5.50% to 6%, offered April 23. Watling, Lerchen & Co. and Security 
Trust Co., Detroit. 

Green (A. P.) Fire Brick Co. $600,000 10-yr s f g 6% notes, M & N, due May 1, 1936, price 
100, yield 6%, offered June 2. Lorenzo E. Anderson & Co., St. Louis, and tifel, Nicolaus 

& Co., Inc., N. Y. 
Hill Manor Apts., Washington ,400,00 ist sou 
-1936, price par, yield Bisa, oftered bere 6. F. mith a bor 
Re. . Northern Sugar Co. $1,500,000 Ist (closed) ser g ain, MEN, ioe: a 1, 1927-1936, 
rice 101 to , yield 5.50% to 7%, offered May 5. Federal Securities Corp.; Lane, 
oloson & Co., Inc., Chicago, and Lane, Piper & Jaffray, ie Mimneapolis. 


ae Saum Residential Apts., St. Louis, $675,000 Ist ser g 6s, A & O, due Oct. 1, 1927, to 

ril 1 v. offered May 20. Albert G. Blanke Real Estate pve . _ =. 

Hote Walford, Danville 000 Ist (closed) ser coup g 6s, , due March 1, 
1928-1941, price 99, offered’ April 12. Caldwell & Co., Inc., ba % re A 

Hudson River Navigation Corp. $3,000, conv closed ist s 4s, ML & N, due May 1, 
1951, price 100, yield 6.70%, offered April 12. Lisman & ‘o., N. 

Indiana Limestone Co. $5,000,000 10-yr s f s we “debs, M & + due — i 100s, price 99, 
ield 7.12%, offered May 25. Otis & Co.; West & Co.; E. . Clucas & Co., . weg nd 
letcher American Co., Indianapolis. 

Indiana Limestone Co. $15, + egg B 1 E r ist (closed) s f g 6s, ¥ & N, due May'1, 1941, price 
99, yield 6.10%, offered Ma ankers Trust Co., N. Otis & Co. and Cleveland 
Trust Co., Cleveland, and hlinois EK es Trust Co., chisene 

Industries Development Corp. $10,000,000 coll tr g 6% notes, M =. ‘N, due May 1, 1946, price 
par, yield 6%, offered May 24. Industries Development Corp. =, 2 

International Salt Co. $1,500,000 (additional) Ist & cons coll tr g 5s, A & O, due Oct. 
1, 1951, ages. 85, Yield 6.1 6.18%, offered June 16. Marine Trust 4 5 Buffalo; Manufac- 
tures & Traders Trust Co., Buffalo; O’Brian, Potter & Co.; Vietor, Common & Co., 
Inc., and Schoellkopf, Hutton & Pomeroy, Inc., Buffalo.’ 

International —s Trust of America $5,000,000 sec g ser 5s, J & D, Series ‘‘D,”’ due 
June 1, 1933, price 97, yield 5.50%, and Series ‘‘E.’’ “ e June 1, 1943, price 93.50, yieid 
5.60%, offered wr ril 14." American Founders Trust, $. 

Investment Securities Co. of Texas $1,000,000 Ist gtd p g 6s, fortes ““A,”’ due 1927-1936, 
price 100, yield 6%, a April 5. 5 or eabody, ae & Co., Inc., N. Y. 

Kentucky Rock pees ¢ 10. ist mtg 10-year TE s (with stock purchase 
warrants), J & D ow June 1, ee price 100, yield Bu%, offered June 30. Rogers, Cald- 
well & Co., Inc., N. 

Kresge Foundation $8, 006, 000 10-yr coll tr poy 6% mater, J & D, due a 1, 1936, price 

ar, ee 6%, offered May 25. Merrill ito White, Weld & Co i th, Witter 
Co.; Kissel, Kinnicutt & Co.; Hemphil Noyes & Co. ; : Cassatt & Co., N. Y., and The 
First National Co. of Detroit. 

Leader Bid St. Louis, $1,825,000 1st fee & leasehold r e g 5% notes, A & O, due Oct. 1, 
1926, to oie 1, b mes ye par, yield 5%, offered March 31. Mercantile Trust Co.; Mark 
Cc. Steinberg &C orenzo E. Anderson & Co.; —— Platt Co.; Paul Brown & 
Co. ; Stix & Co. and Sg Bros. & oo. St. Lou 

Lefcourt Manhattan Bidg 200,000 ist fee ser 5. WS J & D 14, due Dec. 14, 1928 
to June 14, Ra ield” S eB te 6%. offered June 1 Straus & Co., Inc. sae = 

Lefcourt Rg => ge ° , $800,000 ist fee 4 go Sigs. 3 & D 15, — ‘Dec. 15, 1928, to 
June 1 5, 1A ield 5. bo to mo offered June 18. Straus & Co., N. Y. C. 

Detroit, $650,000 Ist s f § F485, A& O due April 1, a4, ‘price 100, yield 

6.50%, Hoty May 11. enton, Davis & e, Detroit. 

ines & Casler, Inc., $700,000 ist (closed) ser ries J & D, due Dec. ft, 1927, to June 1, 1944, 
price 100, yield 6.50%, offered June 1. Eslifotnia. Co., Los Angeles. 

Loew’s Chapel-State Theatre, Columbus, Ohio, ,000° lst leasehold g 6s, J & D 15, due 
June 15, 1929-1948, price 100, yield ae offered June 8. Huntington National Bank and 
Raymond T. Brower, Inc., Colum 

Loew’s, Inc., $15,000,000 15-yr ‘sf ab “6S, with stock purchase warrants, A & O, due April 
1, 1941, price 99%, yield 6.05%, offered April 16. Dillon, Read & Co.; National City 


due April 1, 


Co., N. 
Loew’s Ohio Theatres Inc., $1,500,000 ist & ref leasehold 6s, Series ‘‘A,’’ J & D, due June 1, 
1927, to Dec. 1938, ee 3 ‘41% to 6.25%, offered June 4.. Union Trust Co., Cleveland. 
Lord’s Court Builaine, ew York City, $2 500,000 Ist s f g 54s, J & D, due Dee. 1, 1942, price 
98%, yield 5.65%, offered Ma Ss G. L. Ohrstrom Co., Inc.; Halsey, Stuart & Co., 
inc., and Old Colony Corp., 

Lyne Buildin ng Jacksonville, Fla., Ya, 350,000 Ist ser g gtd insurable 64s, J & +. ae ae * > 

28-41, ag 6.25% to 6.50%, offered June 4. Adair ealty & Mortgage Co., 

MeClatchy Co $500,000 ist (closed) s f g 6s, M & N, due May 1, 1946, price 100, “yield 6%, 
offer May 25. Bank of Italy, Los Angeles 

Madison-La Salle Bld Ss. Onigoas, $900,000 ist leasehold sfg6%s,A& wy due April 1, 1946, 
ag ar, yield 6. offered April 28. De Wolf & Co., Inc., and A. C. Allyn & Co., 


nec yn 
Ss = Corp. $600,000 equip coll tr 4 54s, Series “D,” J & D 15, iv ag 15, 1928, to 
1931 yield 5.30% to 5.60%, offered June 1. Freeman & Co., N. 


Majestic hotel Co ., Inc., Hot Springs, Ark, $650,000 Ist re & LA Wy ser 64s, M & N, 
ne y Bel 1, 1927-1941, price 100, yield 6.50%, offered May 17. Whitney-Central Banks, 
ew Orleans. 
Manhattan Refrigerating Co. $2,000,000 ist mas s f g 5%s, Series A, due July 1, 1941, J & J, 
rice 97%, yield 5.75%, offeréd June 22. E.  Edtas; Arthur Perry; Tucker Anthony, 


Manhattan Oil Co. of Delaware $3,000,000 1st coll tp 5 -yr g 6s, Series ‘“‘A,’’ A & O, due April 
1931, price 100, yield 6%, offered May 6. Fidelity National Bank & Trust Co.; Stern 
TR... & Co., Kansas City, and tyne & Trust Co. of Illinois, Chicago. 

Mansfield Mining & Smeiting Co. 33,000,000 15-yr (closed) s f a 7s, with common stock pur- 
chase warrants, M & N, due eo 1, 1941, price 93%, yield , offered May 17. Brown 
Bros. & Co.; Lee, Higginson & Y. . 

Marbro Theatre & Commercial Bldg., | $1,675,000 Ist ser coup 64s, J & J 20, due 
July -. - Jan. 20, 1938, yield 6% to 64%, offered April 4. American Bond & Mtge. 


Co. . 2 

Mark ‘daelen ‘and Anson Mark, Getoage, Sure $500,000 Ist s f g 6s, M_ & N, due May 1, 1931, 
price , yield 6. Sn offered M Ma Baker, pueerene Co., Chica ZO. 

Marquette Sement M fg. Co. lst ser g 6s, A & O, due Oct. 1, 1926-1945, offered 
April 4 Hitchcock & Co.; ilies Merchants Trust Co.: First Trust & Savings Bank, 


Cc 

— v4 ‘Mort age Co. $1,500,000 coll tr g 6s, M & S, due March 1, i941, price 100, yield 
6%, offered a” Mercantile Securities Go. of Cal., San Francisco. 

Michi _ Ohio Bi (n w corner N. Michigun Blvé., Ohio St., adjacent to the “Loop” 
dist., Chica o}, 000 (total issue) Ist mtg bldg & reasehold g 64s, J & J, due oo: 1 
1928-41, yiel %o to 6.35%, offered June Greenebaum Sons Securities ge ee 

Minnesota and Ontario rag A Co. $4,000,000 1st s f g 6s, Series “B,” J & J, due Jan. 1, 1948, 
— 99%, — ape Halsey, Stuart & Co., Inc.; Brown Bros. & Co.; Bond & 

win, I ; Old Colony Corp., First Trust & Savings Bank; Illinois Merchants 
Trust Co.; "Continental & Gombserctat Trust & Savings Ban , Chicago, and Minnesote 
Land & Trust Co., Minneapolis. 
Minnesota & Ontario Pa xd y3 » & 500,000 5-yr g 6% notes, M & S, due March 1, 1931, price 
00, yas 6%, offered Halsey, Stuart & Co., Inc., Chicago, and Minnesota an 
& Trust Co., Minneapolie. 
Montg omer Ware Pree Corp. $5,730,000 lst g Series ‘‘A’’ 5s, M & N, due May 1, 1946, 
id 5.12%, offered June 1 organ & Co.; National City Co.; First 
gree 38 Bank: Lee, Higginson & Ny ‘ 

Morris Paper Mills $1, 600, 1st ser g és, A & O, due April 1, 1927-1936, yield 5% to 6%, 

— May 12. First Trust & Savings Bank and Foreman Trust & Savings Bank, 


Morte: e , ee Corp. $500,000 lst 6% g “tts. issue No. 12, M & N, due Nov. 1, 1926, May 
1937, yield 5.50% to 6%, offered Ma Mortgage Insurance Co., Los Angeles. 
Motion me ure Cootet oa. . $2,000,000 5-yr 6% conv s f debs, Series ‘“‘A,’’ A & O, due April 
i, , price 99, yield 6. 4 aw May 4. Watson & White, N. Y. 
Motor Fiadnes Cor Newark, N. J., $1,000,000 coll tr ser g 6% notes, J & D, due June 1, 
27-1932, price (00.50 to 97.54, yield 5.50% to 6.50%, offered May 24. Geo. H! Burr & Co.; 
Re ers, Caldwell & Co., Inc., N. Y., and Caldwell & © Nashville. 
Munising Paper Co $600,000 ist ser g 6s, Series “A,” A & O, due Oct. 1, 1928-1936, price 
99.50 to 100.57, elt 5 5. 75% to 6.08%, offered March 30. Lacey Securities Corp. Chicago. 
Natienel Ice Cream Co. $750,000 1st (closed) oy. s f g conv s, due June 1, 1941, soe 100, 
ield 64%, offered June 22. Wm. R. Staats Co. om Anglo- alif. Tr. Co., San Francisco. 
National Lock Co. $500,000 (additional) 1st ser & Ss , F & A, due Feb. 1, 1936 and 1937, price 
= ield 6%, “offered April 29. Mississippi Valley Trust Co. and Wm. R. Compton Cv., 
St. uis. 
National Mort e Co. of Baltimore $750,000 ist gtd g 6s, M & N, due May 1, 1928- a4 
rice 100, %. offered May 17. Century Trust oe Townsend, Scott’ & Son; C. T 


illiams Inc., Baltimore. 
National Fy Mortga ge Co. $2,000,000 & D, due June 1, Pia” ppeies 100, _—_ 
hite & Co., Inc., 


5.50%, offered May 1 Mackubin, Cosine a &. Baltimore; J. 
and Marine Bank & Trust Co., New Orleans. 
National Union es Ae e Co. $3,000,000 6s, A & O, due ~ ‘ea 1, 1946, price 100, yield 6%, 
offered may 5 ne Bank & Trust Co., New Orlean 
Now? Forbes otel, Pittsburgh, 3660. ,000 10-yr coll tr sf g 7, notes, J & D, due Dec. 1, 1935, 
gece. ce Per 3 share common par as — with each $1,000 note), yield 7%, offered 
S. Edwards & Co., Pittsbu argh 
New York 1 eA Corp. $2,500,000 (additional) Ist g ~~" M & N, due May 1, 1951, price 92, 
yield 5.60%, offered P april 21. National City Co., 63,600, 
100 ae Avenue North Bidg. Corp., Chica; oO, $2. 000,000 ist ser g 5 5As A & O, due April 
rice 100, yield "50%, offered 13. Continental & Commercial Trust & 
Saving ; Ban and Peoples Trust r Savings Bank, Chicago. 
VUak Park Arms Hotel, Oak Park $600, 1st 3 coup g 6%s, M A S, due March 1, 
1927- , yield 5. 50% to 6. 25% Setered April 2. S. Straus & Co., In 
= bs. Avenue Apt 5 » $1,450,000 1s leasehold g 6s, M & 3" ‘due May 1, 1928-1938, 
ce Par. yield 6. Yo, offered June 2. G. L. Miller & Go., Inc., N. Y. 
190 West bg ar Bldg., Chicago, $775,000 ist leasehold ger 8 Cg Os, M S 15, due 
March 15, 1928-1944, price 100, yield 6.50%, offered April 20. Equitable Bond & Mortgage 


Zo $560, ? ist r e ser coup 6s, due 1926-1935, offered April 22. Com- 
monwealth ky ‘Corp., 

Grogen Wy RE: & Paper Co. io 000-600" ist ser g 63, M & N, due May 1, 1927-1941, ae 5.50% to 
6.1 fered June 14. Minnesota Toon & Trust Co., Minneapolis, and Lumbermen's 
Trust Co., Portland. 








INDUSTRIAL AND MISC ELLANEOUS—Continued 


Overbrook Arms Apts., Philadelphia, $600,000 1 up g 7s, due 1928-1936, offered June 9 
£. H. Smith Co., Philade Iphia 

Pacific Door & Sash Co. $1,000,000 Ist mtg s f g 6s, J & D, due June 1, 1941, price % 
ield 6%, offered June 30. A. B. Leach & Co Inc Halsey, Stuart & Co., Inc.; Federal 
ecurities Corp., Chicago, and Henry L. Doherty & Co., N. ¢ 4 

Park Lane Properties, Denver, $750,000 Ist ser coup g 6%s, M & S, due March 1, 1928-1938 
price 100, yield 6.50%, offered April 1 Georg e M. Forman & Co., Chicago 








Philip ere Apts., Albany, $575,000 Ist gtd ser g 6s, M & S 15, due March 15, 1941, pric« 
par, yield 6%, offered May 8. Porter, Skitt & Co., Chicago. 

Phoenix Iron Co., Phoenixville, Pa., $1,000,000 ist (closed) s f g 6s, M & N, due May 1, 1946 
price 98%, yield 6%%, offered May 12. Drexel & Co., Philadelphia. 

Pickering Lumber Co. $7,500,000 Ist s f g 6s, Series "M &N, due May 1, 1946, price 100 
yield 6%, offered May 12. Halsey, Stuart & Co., Inc., N. Y. 

Porter (H. K.) Co. $1,000,000 ist s f g 6 { & N,.due May 1, 1946, price par, yield 6 

offered May 20. Dinkey & Todd Co M. Vockel & Co., Pittsburgh. 











Prudence Co., Inc., $15,000,000 gtd coll tr g 54s, M & N, due May 1, 1961, price 100, yield 
5.50%, offered June 8. Halsey, Stuart & Co., Inc.; Manufacturers Trust Co.; Estabrook 
& Co.; Redmond & Co.; W. A. Harrim Inc.; Wm. R. Compton Co., N. Y., and 
Continental & Commercial Trust & Sa Bank, Chicago. 

Quincy Market Cold Storage & Warehouse Co. $ 0,000 T w hart loan Ist 20-yr g 54s, M& N, 
due May 1, 1946, price 100, yield 5.50%, offered May 12. Brown Bros. zg Blake Bros. & 


Co., Boston. 
Real Estate Mortgage & Guaranty Co., Washington, D. C., $510,000 Ist gtd coll g 6s, M & N, 






due May 1, 1931-36, price par, yield 6° ffered May 28. Robert Garrett & Sons, Balti- 
more. 

Ridgewood & Annex Apt. Hotel, Evanston, Ill., $950,000 Ist 64s, A & O, due Oct. 1, 1927- 
1936, price 100 to 101, offered April 21. Greenebaum Sons Investment Co., Chicago 

Rochester Button Co., $1,000,000 Ist (closed) 15 yr s f g 6%s, A & O, due April 1, 1941, price 
99%, yield 6.50%, offered April 28. Bond & Goodwin, Inc.; Sweet, Fearey & Co Tne ; 
J. A. Ritchie & Co., Inc = 

Roosevelt (The) $1,400,000 lst mtg s f g A & S, due April 1, 1936, price 102, offered 
June 30. Amer. Bond & Mtg Co., St 

Roper (Geo. D.) Corp., Rockford, Ill., $700 0-yr 64% s f conv g notes, due 1936, price 
100, yield 6.50%, offered May 21. Coffin, Forman & Co., Inc., and National Republic 
Co., Chicago. 

Rueping (Fred) Leather Co., Fond du Lac, Wis., $1,500,000 ser g debs 6s, A & O, due April 

1928-1938, yield 6% to 5.25%, offered April 5. Union Trust Co. of Chicago. 

St. hudeaus Bay Lumber Co. and St. Andrews Bay Foundry & Machine Co. $550,000 1st mtg 
and coll tr sec g 7s, J & J, due July 1, 1927-31, offered June 21. Caldwell-Garber & Co 
Birmingham, Ala. 

St. Catherine Stanley Realty Corp. $1,000,000 lst mtg 20-yr s f g, sec S48, M & N, due May 






1, 1946, price 99, yield 6.60%, otrered 
Co.., Toronto, and Royal Sec. Corp 
St. Regis Paper Co. $5,000,000 5-yr g deb 
yield 6.10%, offered April 23 ¥ a Cz 
blower & Weeks, N ; Schoellkopf 
Webster, Inc., Boston 
Saks Realty Corp. $6,500,000 leasehold 


June 22. W. A. McKenzie & Co., Ltd. ; R. 'A Daly & 
Ltd., Montreal. . 

ed) 6s, A_& O, due April 1, 1931, price 99%, 
& Co., Inc.; E. H. Rollins & Sons: Horn- 
on & Pomeroy, Inc., Buffalo, and Stone & 


s, A & O, due Oct. 1, 1927-1945, and April 1, 
1946, price 101 to 99.43, yield 5.30% 5%, offered April 5. Goldman, Sachs & Co.; 
Lehman Bros.; J. & W. Seligman & »., N. Y¥., and Lawrence Stern & Co., Chicago 
Schulco Co., inc., $3,500,000 gtd sf g Sas J & J, due July 1, 1946, price 100, yield 6.50%, 

offered June 17. Lehman Bros. and mond & Co., 

Seaboard Oil Corp. $800,000 Ist ser g 6% e N, due May 1, 1927-1941, yield 6% to 6.50%, 
offered May 28. Huntington National Ba Qhio National Bank; Raymond T. Brower, 
Inc.; First Citizens Corp.; Lorenz & C City National Bank; Commercial National 
Bank, Columbus. 

Security Bond & Mortgage Co. $500,000 Ist ll tr g 6s, Series “‘C,’’ M N, due May in 
1927-31, price par, yield 6%, offered April 15. J. A Ww faatobast & Co.: 3odeli & Co., 
Harrison, Smith & Co. and Smith, Hull & Co., Baltimore. 

Senate Theatre, Chicago, $900,000 ist etd 644s, A & O, due Oct. 1, 1926, to April 1, 1936, yield 















6% to 6.50%, offered May 2. American Bond & Mortgage Co., Inc., Chica 
70-76 Trinity Place, N. Y. C., 1 600,000 1st 6% ctfs, price 100, yield 6%, offered April 13: 
Puritan Mortgage Corp., N 
Shaffer Oil & Refining Co. $7, 500, 000 2-yr g 6% (closed) notes, A & O 15, due ): open 15, 1928, 
rice 994% yield 6.25%, offered April 22. H. M. Byllesby & Co., Inc., N. Y.; Janney & Co 
hiladelphia, and Federal Securities Corp., Chicago 
Sheridan Holding Cv., Minneapolis, $600,000 Ist ser 6%s, J & J, due Jan. 1, 1928-1937, yield 


5.30% to 6.50%, offered May 24. Wells-Dickey Co and Thorpe Bros., Minneapolis 

66 Park Avenue Apt. Hotel, New York City, $700,000 1st % ser (closed) bond ctfs, 
A & O, due April 1, 1928-1938, price 101.08 to 100, yield % to 6.50%, offered April 27. 
Columbia Mortgage Co., New York 





Southern Connecticut Mortgage Co 0 00 25-yr gtd g 7s, Series ‘‘A,’’ with profit 
sharing ctfs, M, J, S, D, due Dec. 1, 1950, price $125 offered June 7. Premier Guaranteed 
Mortgage Bond Corp., N. Y 

Southwest Utility Ice Co. $1,600,000 Ist s f g 6s, Series ‘“‘A,’’ M & N, due May 1, 1941, price 





a, ield 6.25%, offered May 24 
Standard Milling G 0. $3,300,000 5% g 
offered May 5. White, Weld & Cx 
State-Lake Bldg. Corp., Chicago, },000 
April 1, 1928-43, price 101.09 to ed 50, yie 


a Allum & Co., Inc., N. 
M & N, due Nov. 1, 1930, price 99%, yield 5.10%, 








Ist (closed) leasehold ser g 6s, A & O, due 
54% to 6.05%, offered April 16. Lawrence 








Stern & Co. and Union Trust C Chicago 

Strouss-Hirshberg Co., Youn stown, Ohio, $1,500,000 lst ser g 6%s,'A & O, due April 1, 
1929-41, price 100, yield 6.25%, offered May 6. Hayden, Miller Co.; Otis & Co., Cleve- 
land, and Wick & Co., Youngstoy wr 

Surf Shore Apts., Chicago, $575,000 Ist r e g 64s, M & S, due March 1, 1928-36, price par, 
yield 6.50%, offered April 10. Lackner, Butz & Co., Chicago. 
Tennessee Terrace Hotel, Knoxville, $950,000 Ist ser g 64s, A & O, due April 1, 1929-38, yield 
6.35%.to 6.50%, offered May 12. Adair Realty & Mortgage Co., Inc., Y . 
Title & Trust Co. $1,000,000 ‘Ist mtg g 6s, J & D, due June 1, 1927-1936, yield 5% to 6%, 
offered June 2 Otis & Co., Cleveland; Guardian Trust Co. and Watling, Leichen & 
Co,. Detroit. 

Touraine Hotel, Chicago, $3,800,000 Ist ser coup g 6%s, J & D, due Dec. 1, 1929-41, price 
100, P hay 6.50%, offe — June 16. George Mu Forman & Co., Chicago. 

Tower Building, Chica 


$1,900,000 ist le sasehold s aS g (closed) & s, M ® S, due March 1, 


1946, price 60, yiel 6.50%, offered 4 . 2 . Chapman Co., Inc., N 





248-252 est 35th St., N. ¥. City, $600,000 gtd BH ‘etfs, F & A, due "Aug. 1, 1926, to ae 
1, 1936, price par, yield 544%, offered April 20. New York Title & Mortga ze Co., N 

211 East Delaware Place Apartments, omenee, $525,000 Ist r e g 6%s a D hana 1 
1928-1938, price par, yield 6%%, offerec June 15. Fidelity Bond & Mté. 'Co., St. Louis 

26 East Del. Bidg., Chicago, $1, “200,000 st mtg ser coup g 6%s, J & D, due Dec. 15, 1929-June 
15, 1938, yield 6.20%-6.55%, offered Jur 23. H. O. Stone & Co., Chicago. 

Union Compress & Warehouse Co., -Memphi 8s, Tenn.; $750,000 1st mtg ser g 6%, due May 1, 
1927-31, price par, yield 6%, of June 12. Union & Planters Bank & Trust Co 
Memphis, Tenn 

United Fuel & Supply Co., Detroit, $2,000,000 10-year 6% g notes. A & O 15, due April 15, 
ye Py 99, yield 6 12%, offered April 9. J. G. White & Co., Inc., and Harris, Small 

0. 


United uel & Supply Co., Detroit, Mich., $2,400,000 Ist g 6s, A & O 15, due April 15, 1941, 
price 100, yield 6% offered April 8 J. G. White & Co., Inc., N .Y., and Harris, Small 
& Co., Detroit 






United Steel Works Corp. $30,000,000 25-yr s f g mtg ser “A” 6s, J & D, due June 1, 
1957, price 96, yield 6.80%, offered June 26. Dillon, Read & Co International Ac- 
ceptance Co.; J. Henry Schroder Bk. Corp N. _ 2 

Upper ree 8 Barge Line Co. 000 Ist g 54% notes, F & A, due Aug. 1, 1930, price 
100, yield offered March Lane Piper Hi Jafray, Inc.; Minneapolis Trust Co.; 
Minnesota Loan & Trust Co d Wells-Dickey Co., Minnea lis. 

Warner Gear Co. $500,000 ser g 6% notes, M & N, due Nov. 1, 1926, to May 1, 1931, price 100 
to 101, yield 4.75% to 6%, offered May 17. Hitchcock & Co. and Illinois Merchants Trust 
Co., Chicago. 

Western Maryland Dairy Corp. $1,500,000 1st 20-yr g’conv 6s, J & D, due June 1, 1946, price 
100, yield 6%, offered May 17. Gillet & Co., Baltimore. 

Westport Hotel BR ge Co., Kansas City Mo., $900,000 Ist r e ser g 6% notes, J & D, 
due Dec. 1, to June 1, 1935, yield 5% to 6%, offered June 5. Federal Commerce 


Trust Co., St. "Eauie 


White Pine Lumber Co., Albuquerque, N » $1,250,000 Ist (closed) mtg ser sf g 64s, J & 


D, due June 1, 1927-37, price 100.96-100 yi eld 54%-@4%, offered June 22. C ronwell & 
Co.; Detroit Trust Co. and Freeman, Smith & Camp Co. 

Whitecotton (W. W.) Realty Corp., Cal., $750,000 ist ser zg G48 M &S, due March 1, 1927- 
1941, price par, yield 6.50%, offered Mas ch 22. H. S one & Co.; Dean, Witter & Co.; 


William Cavalier & Co., San Franci 

Wolverine Tube Co. $500,000 Ist conv 6s, Series ‘‘A,"”" J & D, due June 1, 1936, price par, 
yield 6%, offered June 6. Merrill, Lynch & Co. and Guardian Trust Co., Detroit 

Woodbridge Building, New York City, $500,000 gen s f g (closed) 7s, A & O, due April 1, 
1940, Mt es 100 yield 7% offered April 27. Robjent Maynard & Co.; J. D. Pierson & 
Co., Vought & Co., Inc., N. Y., and Paul rs Co., Philadelphia. 

Youn a e ) Industries, Inc., Detroit, $1,000,000 1st g s, M, J, S, D, due June 1, 1927-36, 
offered June 3 Griswold National Bank; Union rust Co.; Harris, Small & Co.; 
Whittlesey & Co. and Fidelity Trust Co., Detroit 


BANK BONDS 


Atlantic Joint Stock Land Bank, maicle® N. C., $1,500,000 5s, J & D, due June 1, 1956, op- 
tional June 1, 1936, price 103 4.62% to 5%, offered May 27. William R. Compton 
Co.; Harris, Forbes & Co.; Ha Stuart & Co., Inc., N. Y. 

Dallas ‘Joint Stock Land Bank $3,000,000 farm loan 5s, J & J, due Jan. 1, 1966, price 103, 
yale 48 4. $2% to 5%, offered June 22. Lee, Higginson & Co., N. Y., and Illinois Merchants 





Vv 





Federal Land Bank $60,000, 000 44s, J & J, due July 1, 1956, redeemable 1936, price 101%, 
Pp 44%4% to 1936 and 44% thereafter, offered June 14. Alex Brown & Sons, Baltimore: 
arris, Forbes & Co.; Brown Bros. & Co.; Lee, Higginson & Co.; National City Co. and 

Guaranty Co. of New York, N F 
First Trust Joint Stock Land Bank of Chicago $2,500,000 farm loan 4%s, A & O, due April 
1, 1956, price par, yield 4.50%, offered March 30. First Trust & Savings Bank, Chicago. 
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BANK BONDS—Continued 


verge Joint Stock Land Bank of Pentgemery, Ais J , $500,000 farm loan 5s, A & O, due April 

1966, “ a, yield 4.62% to optional date and 5% thereafter, offered June 23. arr 

 R_. & C Central Trust Co. of Illinois, Chicago; The Shawmut Corp., Boston, 
and First Malivaai Bank, Alabama. 

Lincoln Joint pte Land Bank of Lincoln, Neb., $1,250,000 farm loan 4%s, J & J, due 
Jan. 1 ,1966, tional 1936, price 101, yield 4.37% to 1936 and 4.50% thereafter, offered 
June 15. Broo e, Stokes & Co., Philadelphia; First National =? of Boston; Equi- 
table Trust Co. of New York.; Old Colony Corp., N. Y.; First Trust & Savings Bank and 
Central Trust Co. of Illinois, Chicago. 

New York Joint Stock Land Bank of N. ¥. C. $1 
1956, yy .95, yield 4.50% to 1936 and 5% thereafter, offered June 1. 
& Co. a 

North Coseiine Joint Stock Land Bank of Durham $1,000,000 farm loan 5s, M & S, due 
March 1, 1 oy 1936, price 103, yield 4.60% to 5%, offered May 26. Dillon, Reali 
& Co. and On & Colony Corp., 

Pacific Senet, Joint Stock Land Banks $1,750,000 5s, M 

, 1936, price 103, ield 4.62% to 5%, offered April 8. 
William R. Compton Co alsey Stuart & Co., Inc., N. Y. 

Pacific Coast Joint Stock Land Bank of Portland, Ore., $750,000 5s, J £ Jy due July 1, 1956, 
price 103%, yield 4.55% to 5%, offeredi June 11. White, Weld & Co., 

es ivania Joint Stock Land Bank, Philadelphia, $500,000 farm loan ri " & O, due Aged 

i966 966, price 103% ield 4.53% to 1936, 5% thereafter, offered June 2. Martin & Co. and 
e. Stokes ‘Co. Philadelphia. 

Ore ae Weskingtee Joint Stock Land Bank of Portland $500,000 ieteiienal) farm loan 5s, 
¥ , due Jan. 1, 19656, price 102%, yield 4.71% to 5%, offered May 4. Brooke, Stokes & 
Co., Philadelphia. 

San Antonio Joint Stock Land Bank $3,000,000 farm loan 5s, 

rice 102%, yield 4.65%-5%, offered June 28. Hayden, Stone & Co.; 
Bo; Stevenson, Perry & Stacy & Co.; Wm. R. Compton, N. Y. 
oe ~*% Joint Stock Land Bank, Little Rock, Ark., $1,000,000 farm loan 5s, M x of due 
, 1956, price 103, yield 4.62% to 5%, offered May 17. C. F. Childs & Co., N. 


RAILROAD BONDS 


Baltimore & Ohio R. BR. Co. $7,475,000 444% eq 
1941, price 100 to 98.93, yield aa to P625%, 
Speyer & Co.; National City Co., Y. 

Canadian Pacific Ky. $12,000,000 cauip tr g ctfs, Series * s, J & D, due Dec. 1, 1926- 
1938, price 99.54 to 100.34, yield 4% to 4.55%, offered Ras’ 19. . Trust Co., Pittsburgh; 
Bankers Trust Co. and Brown Bros., N. ¥ 

o & Eastern Ulinvis R. R. Co. $900,000 Series “‘A’’ eq tr 5% ctfs, F & A, due Feb. 1, 

-1941, offered April 1. (Offered privately.) Kuhn, Loeb & Co., N. 

Cc m. ago, Se _ & Louisville Ry. Co. $1,000,000 (additional) Ist & gen : ‘Sa, Series “A,” 
M my N, > ie 1966, price 98 yield He offered June 4. Potter & Co. and Harris, 
Forbes a Co., N ¥ 


Chicago, North Shore & Milwaukee R. R. Co. $1,250,000 Ist & ref g 5 & 
due April 1, 1956, price ch yield 5.75%, offered May 21. Halsey, tuart & Co., Inc., and 
the National City Co., 

Cc “7 : & Northwestern Ry. $18,632,000 gen g 4\%s, M & N, dve Nov. Ry 1987, price 10244%, 

54%, offered April 22. Kuhn, ~~ K' ve and National City C ¥. 

chiter ty ock Island & Pacific Ry. Co. $6,000,000 2-yr 4%% sec g ~ Rn “J & D, due June 1, 
1928, price 99.32, yield 4.86%, of ered A ril 3. eres & Co. and Dillon, Read & Co., N. Y. 

Erie Railroad Equipment Trust, Series “LL,” 90,000 444% eq tr g ctfs, M &S, due Sept. 
1, 1926-March 1, = vield 4.80%, offered aon i0. Drexel & Co., Philadelphia. 

Great Northern Ry. Co. $15,000,000 gen mtg 4%%, Ser D, J & J, due ‘July 1, 1976, 
ae 4.80%, offered June 22 3. P. Morgan; First National Bank; National 
_ 2 


Sutgenaionet Great Northern R. R. Co. $6,000,000 Ist mtg, Series ‘‘B,’ 
1956, price 95, yield 5.33%, offered June 24. Kuhn, Loeb & Co., 
Meiton Oklahoma & Gulf Ry. Co. $1,000,000 Ist g 6%, Series 1976, Sy & J, due Jan. 1, 1976, 
ice 96, yield 6.25%, offered June 4. Edward B. Smith & Co. and W. H. Newbold’s 
Bon & Co., Philadelphia. 

Key System Transit Co. $1,700,000 54% eq tr g ctfs, A & S due April 1, 1927-1938, yield 5% 
to 885%. offered April 30. Mercantile Securities Co. of Cal.; {ational City Co.; Bond 
& Goodwin & Tucker, Inc.; Pierce, Fair & Co.; Blyth, ‘Witter & Co.; ‘American 
Securities Co.; Anglo-London-Paris Co. and William Cavalier & Co., San Francisco. 

Minneapolis, St. Paul & Sault Ste. Marie R. R. Co. $1,500,000 2-yr 444% notes, sold privately. 
Dillon, Read & Co., N. 

New York Central Lines Equipment Trust of 1925, $11,172,000 444% eq tr g ctfs, M & N 15, 
due May 15, 1927-1940, yield 4.65%, ae April*20. P. Morgan & Co.; First National 
Bank; National ony, 0. cee of N. Y.; Harris, Forbes & Co. 

Norfolk & Western Ry. C ©. $6,000 divisional ist lien & genl (closed) 4s, J & J, due July 1, 
1944, price 93%, y's . ‘. bd0%, offered May 11. Guaranty Co. of N. Y. 
he ‘ivania R. R. we equip tr 444% ctfs, Series ‘‘D,’’ M & N 15, due May 15, 
-41, price 99 1 to § 38. 13%, yield 4.60% to 4.70%, offered April 16. Kuhn, Loeb & Co., 

1 2 


5s ctfs, due July 1, 1926-34, yield 
Meadville, Pa.; Lawrence Sav. Tr. 


1,000,000 farm loan 5s, M & N, due May 1, 
Clark Williams 


& S, due March 1, 1956, optional 
Harris, Forbes Co. : 


J & J, due July 1, 1956, 
Halsey, Stuart & 


tr ctfs, Series ‘‘D,”’ J & J, due July 1, 1929- 
offered May 28. Kuhn, Loe & Co.; 


Series ““B,”’ A 


rice 94, 
ity Co., 


wy J & J, due July 


Pennsylvania Tank Line $792,000 equip tr ser ‘‘Y”’ 

% %, offered June 15. Crawford Co. Tr. Co., 
, New Castle, Pa.; First Nat'l Bank, Sharon, Pa.; Colonial Tr. Co., Farrell, Pa. 

- Ry. Equipment Trust $6,900,000 444% _ tr g ctfs, Series ‘‘AA,’’ A & O, due Oct. 1 
1926-April 1, 1941, yield 4.75%, offered April 1 Drexel & Co., Philadelphia. 

Union Re rigerator ‘Transit Co. $950,000 Series “F,”’ tr ser g 5% ctfs, & N 15, due Nov. 
5, 1926, to ey 15, 1936, price 100.23 to 99.61, Field 4.75% to 5.05%, offered May 14. Lee, 
Higginson & N. Y. 

Western Marsiond Ry. Ce. $2,500,000 eq tr ctfs, Series ‘“‘D,'’ M & N, due Nov. 15, 1926-38, 
placed privately. Kean, Taylor & Co. and Roosevelt & Sons, N. Y 


STOCKS 
PUBLIC UTILITY 


Central Power & Lt. Co., Mass., $3,000,000 (additional issue) 7% cum pf, par $100, F & M, 
A &N, price 97%, offered June 28. Howe, Snow & Bertles; A. P. Leach & Co.; Tucker, 
Anthony; Hill, Joiner & Co, N. Y 

Houston (Texas) Gulf Gas Co. $1,000,000 7% cum pf, Series ‘‘A,”’ par $100, price $100 per 
unit 1 share preferred and 2 shares no par common and stock purchase warrants for 5 
geree common, offered June 2. Goddard & Co., Inc., and Moore, Leonard & Lynch, 
Pittsbur 

Interstate -_ Co. 15,000 shares pf, $7, price 95, yield 7.37%, offered June 23. Pynchon 
& Co., N. Y.: West & <.. Philadelphia; W. S. Hammons & Co., Portland, Me. 

Moloney Electric Co. $1,000,000 7% cum pf, F, M, A, N, par $100, price par, yield 7%, 
offered May 18. Stifel, Nicolaus & Co., Inc., St.’ Louis. 

North American Light & Power Co. $1, 400, 000 7% cum pf, J, A, J, O, par $100, price 99, 

oe 7.05%, offered May 16. Henry D Lindsley & Co., Inc., N. Y., and Gorrell & Co., 
cago. 

Northern Indiana Public Service Co. $2,500 cum pf 6% stock, J & A, J & O l4, price 

=, yn Y 64%, offered June 28. Utilities 8 Securities Co., Chicago; Central States Sec. 


Ohio ‘iiwer Reese Co. $1,600,000 (additional) 7% cum pf gtd, price 5100.%. yield 6.95%, of- 
fered June 10. Bonbright & Co., Inc., and Mactmean™ Dillon & Co.., Y. 

Peneayivenia Natural Gas & Refractory, Co. $500,000 capital aa par $10, price par, 
offered May 11. Chas. T. Brown Co., Philadelphia. 

Penn-Ohio Edison Co. $1,500,000 (additional) 7% cum prior preference, par mc 96, yield 
7.30%, a May 11. Bonbright & Co. Inc. ; Eastman, Dillon & Co. C. Langley 
& Co., N. Y., and Harper & Turner. Philadelphia. 

Rochester Teeepesee Corp. $2,000,000 lst cum af &% 6%%, J, A, J & O, par $100, price $101.50, 
offered May Converse, Hough & Co.; Sage, Wolcott & Steele and Roc ester Trust 
& Safe Deposit: Co., Rochester. 

a Power & fH Co. 80,000 shares $7 A f, J, A, J, O, no par, price 98.50, 
yield 7.10%, offered April 1. Bonbright & Co., : 2 

Texas- poueese Power Co. cum pf 7%, price 95, yield 2.37%, offered June 23. R. E. Wilsey 
& Frederick Pierce & Co., N. 

Utilities Power & Light Cor . $2,500,000 (additional) 7% g= f, Ff J, O, par $100, 
$95, yield 7.35%, offered lay 4. Pynchon & Co., N. a re & Co., 
land, Me.; John Nickerson & Co., N. Y., and West & Go", Philadelphia 


INDUSTRIAL AND MISCELLANEOUS 


Bancroft (Joseph) & Sons Co., Wilmington, Del., $1,750,000 7% cum pf stock, par value $100, 
due last days of J, A, J & O, price 100, yield ‘2%, 'offered June 29. Marshall Field, Glore, 
Ward & Co. and Laird, Bissell & Meeds, N. 

pe. y. a N 15, par 


rice 
ort- 


Y 

Berkey & Gay Furniture Co., Grand Rapids, $1,100,000 7% cum prior 
100, price » yleld 7%, offered May 1 Pea body, Houghteling & Ine 

Buffalo Lithia ‘Springs Corp. 32,000 shares 7% cum prior preference, ; we . 
offered in units of 1 share preferred and % share common at $25 per unit, MY, A 
Bennett, Post & Coghill, Inc.. N. Y. 

Consolidated Realty Co. 15,000 shares 6% cum pf, M, J, S, D, par $100, offered June 6. 
Consolidated Realty Co., Louisville, Ky. 

Continental Gin Co., Inc., $6,000,000 7% cum conv pf, J, A, J & O, par $100, price par, yield 
7%, offered April 13. "Trust Co. of Geor ia, Atlanta. 

Credit Discount Corp. of America $1,500, 8% cum pf, J, A, J, O, par $100, and 15,000 
shares no par common in units of 1 share preferred and 1 share — at $150 per 
unit, offered May 25. Credit Discount Corp. of America. New York Cit 

Davidson Bidg., Sioux Cuy. Iowa, land trust ctfs, representing 425 equal ‘undivided arts 

; sen ownership n the fee simple land ogouples by building, price $1,000 a share 
yield i offered May 12. Merrill, Lynch & C Chicago, and Smith, Moore & Co., 
Duis. 

Fanny Farmer Candy Sho 

common as bonus with 


Inc., 30,000 shares 
‘share pf, offered Apri 


reference, no 


ar. prige $35, 1-3 share 
Shields & Co., , 2 





INDUSTRIAL AND MISCELLANEOUS—Continued 


Fiour Mitis of America, Inc. 25, 000 shares $8 cum 
May y 5. Spencer Trask 
eligman & Co. and Kissel- Kinnicutt & Co., i. A 
; 7% cum conv pf, 
preferred and 1s are no par common. offered fz.  § 
Guardian Discount & Financial Co. 10,000 shares by pf, ar $100, J, A, J &O 
f and 1 > a com, yield 744%, offered 


$6. yield 8.16%, offered 


Folmer Graflex Cor 


per unit of 1 share 
Financial Co., 
_—_ proce Hosiery Co. $1 000 5% cum 
April First Wisconsin Co., 
Kahn’ . E: ) Sons Co. $1,850,000 stock 
eld 7% 
. Westheimer & Co., Cincinnati. 
Kidder Participations, Inec., $5 


any, N. 


000,000 
shares common, no _ Fs per unit of 1 sh pf an 


Kidder, Peabod 


cs s 
ilwaukee. 

i 1,250,000 7% cum pf, A " 
and 15,000 shares varticipa’ ing preference, par "$46, price $42. 


f, Series as J, O, no pes. + patos 
Co. ; ‘Sdward B. Sinith & Co. ; 


Gian $100 per unit ot, Ji share 
lark Williams & Co., N. Y. 

price $130 
June 17. Corporation Service 


, J, O 10, par $100, price par, yield 7% 


ar $100, at par. 
, offered Apri 


partic conv pf, 444% cum divds, par $100 and 50,000 


% share common, sold privately. 


Leonard-Fitz atrick- -Muclier_ Stores Co. (a Delaware ery $650. 000 8% cum conv pf, 


100 par stock, J, pri 
une 30. George H. Burr & Co., 
Merchants & 
grok purchase warrants, 


ce $125 per unit of 1 


Manufacturers Securities ws 
par $100, ‘eee $98.50, offered 


are pf and 1 share com, offered 


Chicago, 10,000 shares 7% ~s pf a? 
10. 


each & Co., Inc., and Bauer, Pond & Wivhan, 


Novada Corp. 
Potter & Co., 

Pig’n Whistle Corp. ‘60,000 shares 
Schwabacher & Co.; 
and Hunter, Dulin & Co., Los Angeles. 

ot Co. (The) $5,000,000 
ates), 


Queen City Club, Cincinnati, 500 
club, M, J, S, D 15, rice $1, 
National Bank; Fourt 
Hutton & Co.; Herrick Co., Cincinnati. 
Safeway Stores, Inc., $2,100,000 7% cum 
fered May 27. Merrill, Lynch & Co., 
Silent Automatic Corp. 
April 7. H. W. No le & Co. ; J.D 


artic 


ington National Bank and Raymond T 


United Artists Theatre Circuit, 
[mee par, 
stman, Dillon 
Western Maryland Dairy 
offered Ma a, Gille 
= Bidg. 
of equi itable ownership, F,M 
lumbus. 


FOREIGN 


= oy 
& Co., Beltinore. 


Alberta Pacific Grain Co., Ltd, (New Co.), $3,000,000 7% 
Royal Securi $100, yield 1% Genes of 1 share Class “A” no par common), 
; Greenshields & 


Securities Corp., 
& Co., Toronto. 
— 
Reichsbank Trustee ctfs for 
Sullivan & Co., N. 
Eastern Dairies, Ltd, $1,250,000 7% cum pf, 
common as bonus with 10 shares oF.4 
Montreal. 


Pacific (Coyle) Navigation Co., Ltd., $750,000 1% ~~ Ist pf, par $100, price 
June 18, 1926. Waghorn, Gwynn & Co., Ltd.; R. & Co. Vancouver, 
15,000 shares 8% cum pf, par $100, at 30,000 J AS Class ‘‘B”’ 
30. Reaney, Ltd. 


—_-—~¢ Ltd., 
par, offered April 


50,000" shares cum partic pf, J, A, J, Oo. “no ar, 

Lane, Piper & Jaffray, inc., and 
preferred, no par, price 
Anglo-London-Paris Co. ; 


7% cum pf stock (dividends guaranteed b 
M &N, par $100, price 102%, yield 6.83%, offered June 29. Manufacturers Tr. Co., 


ual shares of onto ownership in land occupied 
a_ share, yie 
& Central Trust Co.; 


tJ A, J & O, par $100, price par, 


,000 ~ cum pf, A & O, 
Currie & Co. ai 
27-43 East State St., Columbus, Ohio, 850 equal shares of 

land, dividends of $55 annually. price of 010 a share, yie 
oe a Inc., Columbus. 


ne., 
ield 7%, offered. May ae J. = W. Seligman & Co.; 


509,000 7% cum prior pf, M, J, S, D, par $50, 


Reichsbahn (German Rys. Co.) 150,000,000 gold marks, 7% pf, Series 4, 
% cum partic pf, ttered June 8. 


A, JO 15, 
offered May 


rice $6.50. offered June 7. 
icke Minneapolis. 

tis” ‘offered ay 22. 
San Francisco, 


ells- 
Shingle, Brown & Co., 


Realty Associ- 


5.50%, offered June 9. 
Title Guarantee & 


Fift 
Trust Co.; 


yield 7%, of- 


rice par, yield 8%, offered 
yardner & Dressner, Detroit. 
uitable ownership in fee simple 
eld 5.40%, offered June 8. Hunt- 


Thin 


ar $100, 
Brand, 


7% conv preferred, M, J, S, D_15, par $100, 
Spencer Trask & Co.; 


price $51, 


Columbus, Ohio, conv leasehold trust ctfs, wapwesenting (60 equal shares 
, A &N, offered April 8. 


Raymond T. Brower, Inc., Co- 


cum redeemable pf, J, A, J, O, par 
offered May 6. 
& Co.; Hanson Bros., Montreal, and R. A. 
German 
price 9544, o Jerome B. 
ar $100, pris par, 5 shares no par 
. Nesbitt, Thomson & Co., Ltd., 


99 offered 
Clark ’ 
common, $25 


Saustes Valley Corp. $1,200,000 (additional) 7% s R cum preference, par $100, price $95, 


* ered May 1. 


Wood, Gundy & Co., Ltd., Toront 


COMPANY NEWS NOTES 


Commander-Larabee Mills 

The first step in the financing of the 
Commander-Larabee Corporation, organ- 
ized recently to acquire the properties 
of seven flour milling companies of the 
Northwest and Southwest, was made on 
Wednesday with the public offering by 
Dillon, Read & Co. of $2,000,000 ten- 
year 7 per cent. secured sinking fund 
gold notes of the corporation. The notes 
are secured by a first lien upon two 
of the important subsidiaries of the 
company and carry warrants for the pur- 
chase of common stock. They are of- 
fered at 99 and interest to yield 7.14 per 
cent. to maturity. Following this issue, 
and an issue of $3,500,000 first mort- 
gage bonds, an offering will be made of 
the capital stock. 

Properties acquired through the con- 
solidation include thirteen flour mills 
with a daily milling capacity of 25,225 
barrels and terminal and elevator facil- 
ities of 6,927,050 bushels storage ca- 
pacity. Combined earnings of these 
properties for the four years ended 1925 
have averaged annually more than four 
times the interest requirements on the 
notes after deductions for the first mort- 
gage bonds. 


Community Water Service Company 


P. W. Chapman & Co. offered this 
week $1,350,000 Community Water Ser- 
vice Company twenty-five-year first lien 
5.50 per cent. gold bonds, Series A. The 
bonds are priced at 98.50 and interest, 
to yield 5.60 per cent. This issue is a 
direct obligation of the Community 
Water Service Company and will be se- 
cured by a first lien upon an equal par 
amount of mortgage bonds of subsidiary 
companies. There have been pledged 
under this mortgage $1,350,000 of the 
Citizens Water Company of Washington, 
Pa., first mortgage 5.50 per cent. gold 
bonds, due July 1, 1951, constituting the 
entire funded debt of that company, 
making these first lien bonds equivalent 
to first mortgage bonds. The value of 
the property securing the first mortgage 
bonds, which are pledged under the lien 
of this mortgage, as determined by inde- 
pendent engineers, as of June 25, 1926, 


was $2,163,673. The value of the stocks 
owned by the Community Water Service 
Company, based upon independent ap- 
praisals of the physical properties, is 
over $2,550,000. 

The company owns all the common 
stock of the Peoria Water Work Com- 
pany, the New Jersey Water Company 
and the Citizens Water Company of 
Washington, Pa., as well as a substan- 
tial part of the St. Louis County Water 
Company and the Rochester and Lake 
Ontario Water Company. 


East Bay Water 


An example of the progress which 
public utility companies are making in 
the refunding of their high coupon issues 
floated during the period of tight money 
after the war is the offering made this 
week through Peirce, Fair & Co. of East 
Bay Water Company unifying and re- 
funding mortgage thirty-year 5 per cent. 
gold bonds. These 5 per cent. bonds 
are issued to provide in part for the re- 
funding of a 742 per cent. issue, thereby 
saving the company 2% per cent. per 
annum on this portion of its debt. 

The East Bay Water Company is one 
of the oldest enterprises of its type in 
the country, having, with its predeces- 
sors, served the communities on the east- 
ern shore of San Francisco Bay, with 
a combined population estimated at over 
460,000, for the past sixty years. 


Crude Oil Production 


DAILY AVERAGE PRODUCTION 
(Barrels.) 
—_—— 1926 
July 10 


453,200 
109,500 
140,250 
52,400 
92,100 
39,700 
57,550 
162,450 
112,100 
104,500 
54,150 
20,250 
10,000 
4,700 
611,800 


July 3. 
458,450 
109,350 
137,000 
52,050 
87,650 
38,750 
60,300 
163,650 
101,050 
105,000 
72,600 
28,050 
9,300 
4,850 
610,400 


Oklahoma 
Kansas ast ashen 
North Texas ; 
East Central Texas.. 
West Central Texas. 
Southwest Texas... 
North Louisiana... 
Arkansas - 
Gulf Coast 
Eastern 
Wyoming 
Montana 
Colorado . 
New Mexico 
California 

Total 


2,032,650 2,038,450 
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Week Ended 


Transactions on Out-of-Town Markets | saturday, Juy 





Boston 















MINING. 

Sales. igh. 
16 Arcadian . - .70 
285 Arizona Commerciai. . 11% 
95 Bingham .....+--«...«+ . & 
385 Calumet & Arizona...... 67% 
324 Calumet & Hecla. -+- 14% 
200 Carson ..... iinebens ecco oe 
GOO CHEE .ncrccccccccvcescs . 4% 
985 Copper Range. peaneae - 14% 
690 East Butte........- - 3% 
20 Franklin ..... . - 40 
595 Hardy Coal..........-« «+ 16% 
250 Hancock ......-- . ° dey 

550 Helvetia ......--«..+ ace 
120 Island Creek nae 180 
5 Isle Royale..... oak ae 
15 Keweenaw soon an 
40 Mass =. -25 
250 Mohawk ..... - 33% 
395 New Cornea: 22 
125 Nipissing ...--4..++--0.+s 5% 
524 North Butte.........-- 2% 
15 Ojibway mecebeteae .00 
165 Old Dominion. aekh ha ae wee 16% 
440 Pocahontas ........+-+- - 12 
55 Quincy weeenees - 18 
15 St Mary’ 8 “Land. phaee sabe 28 
220 Shannon ........-.-. ocee Ot 
35 Superior & Boston. . 00 
279 U S Smelt pf........---- 50 

1,105 Utah Apex. ....---+--4+- > 
875 Utah Metals.........--+. 1 
G Vemesucla ..c.cccesiser.. B&% 
136 Winona ......-seereeeene 15 
RAILROADS. 
66 Boston & Albany........- 
666 Boston Elevated........-- 
5 O Pf... coecessecs ae 
152 Do ist pf 
110 2d 
270 Boston & 
535 Do prior pf.. ‘ 
30 Chicago J 2 Ss Y ‘pt. peaws 
5 Eastern Mass - cosccces 
154 Do pf.....ccceccccsocce 
300 Do B...c..c.ceee beveees 
145 Do adj........ bebdétane 
2,180 N Y¥, NH @ H........ . 46 
67 Old Colony......-. seccese 
10 Vermont & Mass.......-. 01 
MISCELLANEOUS. 
205 Am Pneumatic Service. + 
780 Do 2d pf..... peadeséae’ : 23% 
162 Am Sugar. ....--.ee..-+08 T0% 
a4 Am Tel & Tel........+-- .142 
155 Am Woolen........+--... 24% 
SS De pt... se abeeqee ‘(enon 
1,046 Amoskeag ...--...ee0-4-5 51% 
3520 Andes Pet....--...+++.--+ 6 
315 Atlas Tack.........+-+++: 12 
215 Atlas Plywood.........-- - 60% 
90 Beacon Oll.........0++.+> 17% 
215 Bigelow Carpet.. 85% 
225 Dominion Stores. 66 
360 Eastern Mfg..... 






11 East Boston Lan 
30 Eastern Steamship p 
245 Economy Stores 
229 Edison Electric 
2,535 European Shares......-.. 2 
50 Bilder Corp.....-..ceces+s 2% 
fg pee Pub Service... 23% 
18 Do pf...c..c.cccesreeees & 
83 Gal Hous BOG. ccc ccccce 15 
1,295 General Electric........- 87 
1,000 Gilebrist —.00<s¥.0<cccee see 37% 
895 Gillette Safety Razor. 99% 
150 rman Inv Credit. en 
73 Greenfield Tap & Die.... 12 
110 Hood es = oda 0beaseess 57% 
530 Herman Nelson......-... 2 
176 Libby, McNeill & Libby... 8% 
1,400 Loew’s Theatre......-... 9% 
163 a Ges. . 
180 Do pf..c..cccccceccess . 68 
366 Moraenthaler a clwa ne en tee 108 
60 Miss River Power pf.... 94% 
35 Mexican Investment...... 12% 
15 National Leather........ 2% 
25 N E Pub Ser pf 91% 
171 Deo pepe pf.. 99 
400 N EB — paenalee « 30 
DOD -DO BE, caccescscceececce 6 
60 N E gs Mills pf.. 10 
20N A t Bee... .cwccssees 19% 
450 New England Tel........ 114 
306 Pacific Mills............. 36% 
1,230 Olympia Theatre........ a 
52 Ross Stores........+. 20 
680 Swedish-Am Investment. "105% 
243 Swift & CO.......-se-ees 
345 Swift Internatic al. 20% 
70 Torrington .....0+-sce++e- 6 
675 Tower Mfg......-.+.- evee OS 
100 Traveler Shoe. sccsie A 
390 United Drug ist ‘pt. ene vk 59 
649 United Fruit...........+. 16 


cn mo 


Om me Orbe 


United Twist Drill. . 11% 
US & For Sec...... 14 10TH 
Do 75% paid........ 82 
= Shoe Machinery. 484 

Minas necedesasecees . 28% 

Un ‘bee Service. 18 
ey Se aicalsinn oi il 84% 
BOND§ (IN $1,000 LOTS). 

Atlantic oo & W I 5s.. 71 
Chi, J US paves 5s:>.101% 

antcade Mass 5s..... 85 
Hood Rubber er : -104% 
Mass Gas 4 1929. .... 99% 
Do 4s, 1981. Rey 
Miss River Power 5s. “101% 
New Eng Telephone 5s.. , 100% 
Swift & Co 5s..........+ 100% 
Western Tel & Tel 5s.. {01% 





Cincinnati 


STOCKS 
Sales. High 
1,239 Am Laundry sipstine. --113 
1,930 Am Rolling Mill . 48% 
74 BO WE ssccsccese ..--100% 
314 Churngold ......... .. 33% 
127 Cinti & Sub Telephone. -. 83 
223 Cinti Cas & Elec........ 89, 
15 Cinti Gas Trans. 120 
i3iC,N&CLlteé Trac 89% 
31 TIO TE nics cccccoscctcece 70 
308 Cinti Street Ry.. --+ 33% 
47 City Ice & Fuel... 23% 
13 Cooper, new pf. .100 
3 Dalton Adding Machine ti4 
4,983 Eagle Picher Lead 33% 
172 Gibson Art oe Jonmed, ae 
1,234 Kroger ......+-+eees: imc 
5 6Do new pf........ 112 
813 Ohio Bell Tel pf... 111% 
235 Paragon Refining . ~ 
1,087 Procter & Gamble 159% 
1n2 Do 6% pf. _ 112% 
07 Pure Oil 6% pf 97 
18 .Do 8% pf 110 
30 U S Can ° . . 405, 
299 U 8 Playing “Card 138 
2 U S Printing & Litho.. 87 
M4 Do pf er . 91 
32 U § Shoe. P 7 












Chicago 









STOCKS. 

Sales. High. Low. Last 
1,375 Adams Royal. cannon ae 27% 28 
150 All-Amer Radio. . ° 15% 13% 13% 
150 Amer Shipbuilding. . . nm 75 77 

10 Am Pub Util, par pf. 85% 85% 85% 
50 Am Pub Serv pf....... . 94% 03% 04% 
4 Am Seating pf........-.. 39% 38% 38% 
Do vot tr ctfs......... 34% 34% 34% 
1,085 Am States, Class A. 3% 3% 3% 
110. Do Class B...... 2% 2% 2% 
3,150 Do warrants. as aise % oN % 
44 Armour, sy ‘A. sadewse 16 15% 15% 
280 Do Class B........ 8% 1% 8% 
755 Armour of Illinois pf. * 86% 85% 85% 
599 Armour of Del pf....... 93% 94 
110 Armour Leather......... 3 3 
2,075 Auburn Motor.........-.. 53 51% «253 
40 Associates, Inc........-.. 35% 35% 4 
668 Balaban & Katz..... aoce ae 72% 72% 
20 Beaverboard — Les ARPS 38 37 37% 
3,640 Bendix .....-.. via Banc 33% 32% 33% 
1,725 Borg & Beck... wes nw | 
10 Bunte Bros......... rr 17 17 
660 Brach & Sons..... . 31% 30% 31 
80 Central Ill Pub Serv pte. 88% 87% 88% 
125 Central Ind Power pf.. 87 86 87 
300 Central P S Del. 15% 15% 15% 
210 Central & S W pt. 95% 92% 95% 
595 Do prior pf 96% 92% 9 
6,750 Do warrants 24% 19% 24% 
30 Chicago Fuse 30 30 
20 Chicago City & Conn pf. 3% 3% 4% 


35 Chi, NS & MRR...... 6 4 
Do pf sipetenetede 












ERS ecco 76 76 76 

375 Do prior pf...........- 100 99% 100 
1,995 Chicago Yellow Cab..... 45% 44% 4 

350 Chicago Railways, Ser 2. % % % 
1,085 Commonwealth Edison. ..138% 138 138% 
32,600 Do rights.........-.+.. 4% 4% 

300 Consumers Co......«+...+« 6% 6 ( 

850 Continental Motors....... 11% 11% 1? 

139 Crane Co........++.- -» 51% 50 50 

Me MM chcnccsaneesce +117 116% 117 

20 Crews, Willamette P pf.. 98% 98% 98% 

20 Cuneo Press........++-++ 45% 45% 4 

135 Decker & Cohn.........- 2 % 31 

GO Do pf..c..cccccsersecce 

50 Deere pf.. > aiekeds Ranivad 

145 Diamond Matc hoes Sande 

635 Electric Househoid wae. 

770 Eria ....... 


1% 4 a 
Foote "Gear & Machine. 
245 Fitzsimmons & Connell. 
141 Gossard (H W) 
145 Great Lakes D & D..... 
35 Godchaux .....0..s--es+6 
50 Greif Bros.... rr 
666 Hupp Motors 
30 Hammermill 
50 Hart S & Marx 
1,455 Illinois Brick....... baae 
180 Ill Nor Utilities pf....... 
25 Interstate Power......... 
310 Jaeger Machine.......... 
345 Kellogg S & S 
78 Do pf. 


| Paper pt... 


ME pik ride uh ns 0.600% 
118 Kentucky ‘Hydroelec pe... 
50 Kuppenheimer ........... é 
7,860 Kraft Cheese....... 
550 La Salle Extension 
585 Libby, McNeill & } ay . 8 
25 Maytag .... sf 
515 Merch & Mfrs. 
292 = Util pr pf 
380 BE, Bn vccccccecsss 
140 Midland Steel RrOeREsS: 
1,370 Midwest Utilities .. 
GES - The BE cccccccccvece 
274 Do prior p 
695 Morgan Lithograph 
1, 35 Natl Elec Power, 



















Natl Leather ........... 

15 Nat Carbon pf..........- 128 128 128 
300 Nat Power pf..........- - 94% 94 446 
8.378 National Standard ...... 28% 27 28% 
) Nor Amer Car.......... 31 30% 30% 
9, 750 Novadel Process re 26% 26% 2% 

230 N W Utilities pr pf..... 95 94 94 

190 Do 7% pf....cc.cecseeee 95 93 95 
50 OmNibug .....s.cvcccceee 16% 16% 16% 
770 Penn Gas & Elec Nemdouds 21% 21% =21% 
525 Pick Barth ......cc.eee- 12% 12% 12% 
$325 Do pf, A.-.eccescccceee 22 21% 21% 

5,700 Pines PWinterfront socces ae 54 
417 Public Service ........-- 138 130% 

SOD DO BO POP. <ccccccccses 138% 140 
20 Do 1% Oils nc0veeneceges 116% 115% 116% 
20 Do Dl ovccversecece 105% 105% 105% 
of Quaker ‘Oats ~ re 107 06 106% 
OD cites eneateheaee 106% 106% 106% 

5,190 Real Silk Hose.......... 46% 44% 47% 
150 Reo Motor ..... 20% 20 20 
540 Sou City Utilities. 2 40% 40% 

3,120 Stewart-Warner 73% 78% 
150 Sou Colo, Power, A...... 24 25 
798 Swift & Co..........0-6- 113 112% 112% 

4,040 Swift Int .........+-e0e- 2 19% 19% 

3,920 Thompson, J R........+- 47 45% 6% 

800 United Biscuit, A........ 4% #4 44 
1,675 Union Carb & Carb...... 85% 84 Bt 
250 United Paperboard ...... 23 23 22 
a Un Light & Power, A... 16% 16 16 
8300 Do pf, A...--scecceeees 88% 85% 88% 
B00 Do B....ccccccccssceees 17% 17% 17% 
Be BO B0,. Buccccss occsvees 50% 49% 0% 

6,330 United ‘States Gypsum...163 156 160 
100 Vesta Battery .........+- 11% 11% 11% 
180 Wahl Co ....-..csececcees 9 9 9 

10,770 Williams Oll- o-matic 5 19% 19% 

210 Wolff Mfg .....-++.-+06- 8% 8 8 
715 Wrigley. ‘William seve ens ae 52% 52% 

2,170 Yates Machine ........-- 28 27% 27% 
685 Yellow Truck & Coach.. 25 22 22 
200 Do rights ........«++++ 1 1 1 

BONDS (in $1,000 lots). 

6 Chi City Ry 5s.......... 74 74 74 
4 Chicago Rys 5s, B....... 30 29 

7 Com Edison 5s, 1943....105 104% 105 

1 Cudahy 58 .....<+++++0.+ OV 95 95% 
12 Houston Gulf States OKs $8 97 97% 
5 Lake St El 5s...... 9% 97% 
6 Met Elev Ist 48.........- 7 74% 75 
1 North W Elev 5s........ 84 R4 4 
11 Pub Ser N Ill 5s.......--. 9%, %9% WK 
2 Swift & Co 5s.... 100% 100 100 

Pittsburgh 
STOCKS. 

Sales. High. Low. Last 
50 Am Wyte @ Mach. . 62 62 62 
SB Do pf... sc.cessercee . 86 86 86 
2 Do os... iia alate 100% 109% 100% 
593 Arkansas ‘Natural Gas... 6% 5% 6 
100 Carnegie Metals.. .. 14%. 144% :~=«*141 
540 Devonian . ide 14% 14% 14% 

200 Houston Gulf ‘Gas. - Th 7 7 
150 Ind Brewing. se 6% 6% 6 
125 Jones & Laughlin ‘pt 116% 116% 1164 
1,738 Lone Star Gas.. ay ae 31% 34 

29,610 Ohio Fuel Corp.... .. 40% Bey 
2,366 Oklahoma Natural Gas... 29% 2 29 
85 Pittsburgh Plate Glass SN 277 = 280 

655 Salt Creek Con.......... 8' Rg’ 
382 Standard Sanitary Mtg 101 100% 100% 

7,000 San Toy sas Ae 05 05 

15 Westinghouse ‘A B......18% 19% 19f 











Sales 
331 
465 


36 


100 


35 
100 


~ 
DuUuavvowr we @OesAeKH ae 


_ 


Sales. 
30 
12,505 
50 

30 
200 
330 
326 
396 
50 

73 

200 
1,540 
100 
545 
197 
230 


992 
66,592 
3 


~ — -_ 
SK NPNMwAAN DSH Se Pol 


n= 


Sales 
1,771 
4 


a 


35,250 


5 Br Empire 


} Ches & Potomac Tel pf 


5 De 


3 Mtg & 


2 Mt Vernon C 


2 Peerless 


Baltimore 


STOCKS 


Am Wholesale pf 

Arundel Corp 

A C Line of Conn 

Calvert Bank 

Benesch & Sons.. 40 
De BE cicesee 27 

Central Fire Ins 26 





Century Trust 
Citizens’ Nat Bank i 
Com! Bank Ssee 141 
Commerce Trust 60 
Commercial Credit 28 
Do pf 
Do pf, B 
Do 6%% pf.... 93 
Cons Gas Elec Lt & Pwr 53 
Do 6%% pf. 6 
Do 7% pf... 113 
Do 8% pf.... 1273 
Consol Coal . 37 
Lion Tire & Rubber 8 
Eastern Rolling Mill 32 
Fidelity & Deposit. 120% 
Finance of Am, B Ky 
Finance Service, A 19 
Do pf cccccces . 10% 
Houston Oil 
Manufacturers Finance 52% 
Do ist pf....... 20% 
Do 2d pf.. 2 
Maryland C asualty 96 
Merch & Miners Bank 27 
Merch & Miners Transp. 46% 
Acceptance 1 
Do pf ...ce.-. ibe 
M pf. 65 


Power pf 22 





f + 
pf REY 


Monongahelia 
Northern Central Ry. 80 
New Amster Casualty 50 
Old Town Nat Bank 
Pa Water & Power 148% 
United Rys Elec.. 19 
U §S Fidelity & Guaranty.203% 
Wash, Balt & Annar 8 
Do pf ...-- 22 


BONDS (in $1,000 ts) 


Balt Elec 5s.. 102% 
Caro Cent 4s. 83% 
Commercial Credit 6s B14 
Con Gas, EL & P #! 98% 
Do 5s 
Do G6 ...cee 107% 





es . 
Un El L & P 
United Ry & 
Do income 
Do tis, 1149. 
Do 6s, 1927 
Do ref 5s .. . 70% 
Wash B & A 5s.. 66 


Philadelphia 


STOCKS 





Abbott's 
Am Stores... 
Bell Tel of Pa pf 112 
Cambria Iron...... 40) 
Con Traction, N J 35 
Eisenlohr & Bros 14% 
Giant Port Cement 4 
Insurance of N A 

Keystone Telephone 

Keystone Watch Cas¢ 4 
Lake Superior... 9 
Lehigh Navigatior 113% 
Manufactured Rubber 24 
Lit Bros... 7 
Pa Central Lt & Pwr pf 
Penn Salt. 


A Dairy pf 








Phila Electric. ‘ 535 
Do Power receipts 4 
Phila Rap Transit 5614 
Phila Ins Wire 68 
Phila Traction 61 
Scott Paper pf 100 
Stanley Co... 67% 

Seiberling Rubber é 

Stearns ; 

Union Traction 

United Gas Improvement 
S Dairy, B. 

West J&SS 





BONDS (IN $1,000 LOTS) 


Am Gas & Elec 5s . 96 
Cons Tract N J 5s . 59 
Eq Gas 5s....... 
Elec & People’s ctfs 4s 601% 
Interstate Ry 4s 51 
Keystone Tel 5s 91 
Lehigh Nav con 4%s 
Phila Co 5s... z 
Phila Elec 5s, 1960 

Do 5s, 1996. 

Do 5%s, 1953...... 107% 

Do 6s... s 
Phila El Power 5l4s 
Phila & Rg C &I 5s 
Spanish Am Iron 6s 
United Rys 4s ctfs 81 
York Ry 5s Of 


Montreal 


STOCKS 


Abitibi .... 76% 
Atlantic Sugar 
Belgo Paper 98% 
Brazilian Power 101% 
Br Empire Stee! , 
Steel ist pf 91 
Brompton 2 
Canada Cement 105% 
Canadian Car & F 34 


§ Can Ind Alcohol 19 
Cons Smelting 215% 
Dominion Bridge 2 
Dominion Glass 92 
Dominion Textile 91 

2 Laurentide 91 

7 Montreal Power 22 
National Breweries 62 


5 Spanish River 102 





Steel Co of Canada 10 
Twin City 71 
Wayagamack 


5 Winnipeg Electric R 47 

















San Francisco 


Stock and Bond Exchange 
High 
102% 


Low 


2 Assoc Oil Co 6s, 1935. 
Cal Gas & Elec unif &.ref 
mtg 5s, 1937 
$Cal & Hawaiian 
ref lst mtg 7s, 
2 East god Water 
mtg 148, 
1 Ge neral Petroleum 
5 year 6s, 1928 
Key System Transit ref 
BS, 1988 .... 0.2.00. 81 8 get 
me - Gas -. El Corp gen 
ef 5%s, 1943 
2 Mz Bae se Ry Ist mtg § 8 ft 
g b Ta, 1060.......... 7% 7% 7 
Miller & Lux, Inc, Ist mtg 
6s, 1930 . 99% 90% 99% 
Natomas Co of Cal. ‘gen 
& ref mtg 6s, 1935.... { 
Orpheum T & R Co Ist 
mtg s f 6s, 
Pacific Gas & Elec 
& ref mtg 5s, 
& Pwr Ist 
“C” 68,50. 
Spring Valley Water Ist 
mtg 5s, 194° 
} Union Oil 
Mem 8 £ GB. cccoscccsecs 





101% 


- 103% 


co 
o. 
\ 
ee 
c 

n 
= 


.105% = 105 Words 


100% 


ares High 
40 Associated Oil Co........ 53 
19 Bancitaly Corp 
3 Bank of Ital 
California Pack Corp... 
95 Caterpillar Tractor ..... 2 2 
i135 East Bay Water, A pf... 96 95% a6 
20 General Pet Corp com... 
15 Gt Western Power pf... 
Hawaiian Pineapple 
Honolulu Oill......... 
) North American 
545 Pacific G & E C 
150 Pacific Oil 
65 Pacific Tel & Tel pf.. 
320 Paraffine Cos, Inc, com. 
90 Shell Union Oil com.. 
40 Spring Valley Water 
851 Standard Oi] of Calif.... 
485 United Oil 
600 Union Sugar 


2 











Chain Store Companies 

teports of June sales from 
chain store organizations throughout the 
ountry continue to show substantial in- 
over June, 1925. The reports, 


various 


creases 
for the most part, also carry the figures 
for the initial half of this year, and in 
all instances it is demonstrated that buy- 
ing in these stores is considerably strong- 
er than during the same period last year. 

The Louis K. Liggett Company, a sub- 

iary of the United Drug Company, 
reports June sales of $4,138,190, com- 
pared with $3,512,691 for June, 
increase of 17.8 per cent. For 
half of this year the sales reached $24,- 
736,831, an increase of 21.1 per cent. 
over the $20,422,036 reported in the like 
period of 1925. 

June sales of S. H. Kress & Co. were 
$3,807,155, compared with $3,342,880 in 
June last year, a gain of 13.8 per cent. 
For the six-month period the sales were 
$21,688,113, against $19,240,311 last year, 
a gain of 12.7 per cent. 


1925, an 


the first 


An increase of $169,827 in June sales 

reported by the John R. Thompson 
Company. The month’s mark was 
$1,210,267, against $1, 040.440 for June, 
1925. 

W. T. Grant Company’s sale: of 
$2,639,607 in June increased by 12 per 
cent. over those of June last year. For 
the first half of the year Grant sales 
reached $14,395,438, an increase of 14 


per cent. over the coresponding period 
of 1925. 

The David Pender Grocery Company 
reports sales in June of $874,855, against 
$65,202 in June, 1925, a gain of 33.3 
per cent. The total for the January- 
June period was $5,039,458, an increase 
of 30.5 per cent. over last year, when 
sales were $3,861,515. 

The Jewel Tea Company had sales of 
$6,769,301 during the first six months 
of 1926, an increase of 4.71 per cent. 
over those of the same period of last 
year. 

Schlesinger Offering 

An additional issue of 5,000 units of 
the preferred and common stocks of B. 
F. Schlesinger & Sons, who operate a 
arge chain of department stores on the 
Pacific Coast, was offered this week 
by George H. Burr & Co. The offering 
made to finance the acquisition by 
Schlesinger of the City of Paris Dry 
Goods Company, one of the oldest and 
largest department stores in San Fran- 
Cisco. 

The stock was offered in units of one 
hare of preferred, par value $100, and 


Was 


one share of Class A common, no par 
value, at a_ price to yield about 7 per 
cent. 
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Sailors’ Snug Harbor 





HEN corporate trusteeship 

was first chartered in 1806, 
to administer the bequest of 
Captain Randall for the founding 
of Sailors’ Snug Harbor, this Bank 
was already seven years old and 
some of its stock was included in 
the bequest. Today, more than a 
century later,*Manhattan Trustee- 
ship” represents the highest 
development of this principle. 





Send for complimentary copy of 
“THE BIOGRAPHY OF AN IDEA,” 
a fascinating history of will-making and trusteeship 
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LepNeEN Baker Preside 

















